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recession by further 








Small upturns in business activity and private con- 
struction, and a new high for commodity prices, are the 
chief statistical indications. The most disquieting long- 
range indication is the apparent intention of the admin- 
istration to attempt to ward off the impending business 
“relief” expenditures. 








HE drought and its 
probable effects on re- 
tail trade, on certain 
manufacturing indus- 
tries, such as farm 
implements and auto- 
mobiles, the cost of 
living and especially 

4 on prospects of a re- 
newed increase in government ex- 
penditures, have now become the 

dominating factors in the general 
business situation. The effect on re- 
tail trade “is direct and immediate 
and there is no question concerning 
it, though the full effect may not 
become visible in the statistical re- 
turns of department and chain store 
and mail-order sales for several 
weeks. The farm implement indus- 
try has already suffered considerably 
and hopes for a profitable year are 
probably entirely abandoned. The 
automobile industry will suffer to 
some extent because it has been the 

Southern and Western agricultural 
States that for several months have 
shown the greatest gains in new car 
registrations over those of the cor- 
responding month of the year pre- 
vious. Even in April, the latest 
month for which complete figures 
are available, there was a tendency 
toward a poorer showing in those 
States. In fourteen Western agricul- 
tural States the April increase was 
93 per cent, as against an increase 
of 72 per cent in sixteen industrial 
States; whereas in March the in- 
crease in the agricultural States had 
been 159 per cent, as against 96 per 
cent in the industrial States; in Feb- 
ruary 62 per cent, as against 19 per 
cent; and in January 32 per cent, 





as against a decrease of 30 per cent 
in the industrial States. 

But the most significant effect of 
the drought is the increase it will 
cause in government expenditures. 
This, in the opinion of some observ- 
ers, is the most disheartening aspect 
of the entire situation, all the more 
so because hopes had been enter- 
tained recently that government ex- 
penditures might be still further cur- 
tailed and substantial progress made 
toward a balanced Federal budget. 
This hope was founded on actualities 
and not on generalities. 

In May, according to the Daily 
Treasury Statement, total govern- 
ment expenditures dropped to $563,- 
000,000, as compared with a high 
record of $984,000,000 in April and 
with $624,000,000 in March, $644,- 
000,000 in February and $972,000,- 
000 in January. The public debt of 
the United States had shown no in- 
crease from the end of February to 
the end of May, when it stood 
(gross) at $26,155,017,448. There 
were hopes that the administration 
was about to try a new and radical 
experiment, namely, to see if busi- 
ness could not stand on its own feet 
without the stimulus of government 
spending on an ever-increasing scale. 
It was, of course, generally admitted 
that such a bold plan would be ex- 
tremely hazardous. An examination 
of the recent course of the public 
debt of the United States, which 
epitomizes in one figure the trend of 
government borrowing (and conse- 
quently prospects for inflation) 
shows that every slackening in the 
rate of increase has been accom- 
panied (Continued on Next Page) 
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or followed by a business reaction. There 
was no increase from November, 1932, to 
February, 1933, and that was followed by 
the bank crisis. There was no increase 
from August to October, 1933, and that 
was accompanied by a business reaction. 
There was no increase from February to 
May, 1934, and there were many signs 
of an impending business reaction. It 
would be ridiculous, of course, to con- 
clude that the failure of the government 
to increase its debt was the sole cause 
of these business reactions. There were 
many other causes besides decreased gov- 
ernment expenditures. Nevertheless, it 
was a factor to be considered in attempt- 
ing to appraise the business outlook. 

The drought, however, seems to have 
definitely settled the issue. It is no 
longer a question whether the adminis- 
tration will have the temerity to stick 
to its curtailment program through a 
Summer trade reaction. The drought has 
made it necessary for the President to 
ask Congress for $525,000,000 for relief 
purposes; and the sale of $800,000,000 in 
Treasury bonds and notes this week has 
probably insured the beginning of a new 
upward spiral in the public debt. 

No one, of course, disputes the neces- 
sity of providing relief for the drought- 
stricken farmer. The only question is 
why, in view of the fact that the seri- 
ousness of the situation was well known 
to careful students of weather condi- 
tions many weeks ago, preparations were 
not made to meet the situation before 
the crisis became acute. The Department 
of Agriculture, in a special bulletin is- 
sued this week, states that in the North- 
west precipitation prior to 1934 had 
been below normal for several years. 
“For example, in Minnesota,” it states, 
“every one of the last five years up to 
and including 1933 had below-normal 
rainfall, with an accumulated deficiency 
of 18.62 inches, and since the beginning 
of 1934 the shortage has become greater 
at a more rapid rate than heretofore. 
The accumulated deficiency in North 
Dakota during the past five years is 
12.54 inches.” 

In other words, the present drought is 
not a new development, as is also shown 
by the fact that from June, 1933, to May, 
1934, precipitation was the lowest below 


normal on record in six States of the 
Middle West. 

There are many indications, however, 
that necessary as huge sums for addi- 
tional farm relief have now become, the 
main point, so far as the future of the 
entire country is concerned, is that the 
drought is serving as a spring-board for 
another plunge into the apparently bot- 
tomless pool of government expendi- 
tures. In an effort to obtain some en- 
lightenment on the situation, I very fool- 
ishly attempted an analysis of the Treas- 
ury statement of receipts and expend- 
itures and rediscovered that what was 
formerly a record of income and outgo 
so simple that any high school student 
of average intelligence could readily un- 
derstand has now become a Chinese puz- 
zle. I was nevertheless somewhat cha- 
grined at my own stupidity until I read 
the following in Arthur Krock’s column 
in The New York Times of June 7: 


Emergency grants of vast proportions 
have trod on one another’s heels until it 
is probable that the official group itself 
is not clear on the amounts that are at 
the President’s disposal. The current 
plan for a further appropriation of 525 
millions for drought relief suggests a 
summing up of Congressional grants of 
this character. 

Without the 525 millions, the President 
would have about 3,700 millions of dol- 
lars to expend for relief purposes alone 
in the next fiscal year. * * This 
3,700 millions could be increased perhaps 

another 500 millions by putting an end 
to the CCC or some similar form of in- 
direct relief and applying the money di- 
rectly—making a possible relief total of 
4,200 millions. 

It would seem to the average observer, 
as it appears to a large official and Con- 
gressional group here, that this gigantic 
sum, or even 3,700 millions, is sufficient 
to take care of the drought aid without 
piling another 525 millions on top of it. 
But all signs point to the additional ap- 
propriation, which would swell the spend- 
ing powers of the President in the next 
fiscal year—-for relief alone—to more 
than 4,700 millions. 

Since the present trend is back to 
heavy spending, talk of balancing the 
budget in 1936 or even in 1937 has gone 
out of the White House window. * * * 

When John Maynard Keynes was here 
he said to various people—and presum- 
ably to the President also—that the gov- 
ernment should spend about 350 millions 
a month. This “inflationary disburse- 
ment” is one of Mr. Keynes's formulae 
for recovery. It has not been accepted 
by the British Government. But evi- 
dences are growing * * * that it has 
been accepted here. Twelve times 350 is 
4,200. That is what will be in the Presi- 
dent’s hands for direct relief if the 525 
is voted. 

No one is surprised that Mr. Keynes 
has now been added to the brain trust, 
at least in a consulting capacity. Nor is 
hardly any one dismayed, for the simple 
reason that that feeling with respect to 
selection of the President’s economic ad- 
visers has long since become too dulled 
to receive any additional impression. 

D. W. ELLS wWorTH. 


FINANCIAL MARKETS 


HE stock market has rallied mod- 
T erately during the past week. 
Bond prices have also improved 
slightly. The improvement in the finan- 
cial markets may possibly be explained 
on the bad-news-out theory, fear of the 
passage of the Stock Exchange Bill by 
Congress having been the chief de- 
pressing factor over the past six weeks. 
The chief favorable item in the stock 
market outlook is the present low level 
of prices. 
The week under review began with a 
further rather sharp decline in which a 
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June 1 67.2 67.3 
June 2 66.5 67.2 
June 4 67.5 68.3 
June 5 ‘ 68.2 70.1 
June 6 .... 69.7 70.1 
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see THE ANNALIST of March 10, 1933, 


number of issues were’ carried down to 
approximately the May low points, and 
some to new low levels for the past sev- 
eral months. A better tone was ob- 
servable before the close of the market 
last Saturday, however, and on Monday 
a rally set in which continued with only 
minor interruptions through the _ re- 
mainder of the week. Volume of trading 
has continued light on both declines and 
advances. 

The worst losses in the decline were 
in General Motors, the steel stocks, 
du Pont, Sears Roebuck, Goodyear and 
New York Central. On the whole the 
oils, electrical equipment, store, food, 
can, copper and public utility stocks held 
rather better than the general averages. 
Loew’s also gave a good account of 
itself on the decline. The most substan- 
tial recoveries during the past few days 
have been in American Can, du Pont, 
Westinghouse, Sears Roebuck, Loew’s, 
Smelters, Chesapeake & Ohio and the 
oil stocks. 

During the decline new low points 
since last November were reached in the 
following issues: General Motors, Bethle- 
hem Steel, United States Steel and Sears 
Roebuck. The week’s rally has carried a 
few stocks to above their late May low 
points. In this class are Loew’s, Ameri- 
can Telephone, Southern Pacific, Chesa- 
peake & Ohio, Allied Chemical, Eastman 





The Business Outlook............... 881 

Fimancial Markets ................:- 882 

How Close Are We to the Top of the 
Market for Bonds of the Highest 


Grade? by Frederick R. Macaulay. .883 


Europe From an American Point of View, 


ae A ee er! 884 


How and Why Annuity and Other Pen- 
sion Plans Have Failed: The Alterna- 


tive, by G. Chauncey Parsons....... 885 
Outstanding Features in the Commodities .886 
News of American Securities......... 888 


Transactions on the New York Produce 
Exchange Securities Market......... 


United States Government Securities. . . 





CONTENTS 





Bond Redemptions and Defaults...... 890 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 902, 903, 904 and 905. 


Dividends Declared and Awaiting Pay- 


ment 
News of Foreign Securities........... 892 


Stock and Bond Market Averages we 
Volume of Trading................ 


Business Statistics 


Stock Transactions—New York Stock 
Excha 8 


OU GES saidciegienchasg eee 
We I IR nin cece ccccceceat 902 
Current Security Offerings............ 905 


Transactions on Out-of-Town Markets. .905 


Bond Transaction—New York Stock 
Exchange 


Transactions on the New York Curb Ex- 


change 


Banking Statistics—Brokers’ Loans—Gold 


Reserves 



















Kodak, American Sugar, the oil stocks 
and the gold stocks. 

The decline in stock prices during the 
past six weeks has been largely the re- 


sult of the following influences: 


(1) Fear of the passage of the Stock 
Exchange Control! Bill 

(2) The sharp reaction in general 
business activity and accompany- 
ing deterioration in business sen- 
timent. 

(3) Drought in 

areas. 

(4) The labor disturbances. 

(5) General uneasiness over the whole 

political outlook. 

These influences have undoubtedly pro- 
duced a moderate volume of liquidation 
on the part of the investing public. This 
liquidation, however, has failed to pro- 
duce any real demoralization in the stock 
market. Volume of trading has remained 
surprisingly light in view of the extent 
of the decline. 

It may be argued that the unfavorable 
items in the situation have been com- 
pletely discounted and that with prices 
at a low level the market is in a posi- 
tion to respond to any favorable change 
in the general situation. Any improve- 
ment, for example, in the general busi- 
ness situation or lessening of the strike 
menace might shift the balance defi- 
nitely to the bull side. It is entirely pos- 
sible that government expenditures will 
increase markedly over the next several 
months and that this will have a stimu- 
lating effect upon the general business 
situation. It is usual for the party in 
power to wish to improve business prior 
to election, and the present administra- 
tion certainly possesses unparalleled re- 
sources with which to finance such a 
campaign to improve sentiment. It 
would be extraordinary if something of 
this sort were not attempted. It will be 
recalled that the most substantial ad- 
vance in stock prices on record, from a 
percentage standpoint, occurred during 
the third quarter of 1933, just before 
the last national election. 

The foreign exchanges tended to de- 
cline moderately during the earlier part 
of the week, but later recovered. During 
the past fourteen months there have 
been frequent reports of the possibility 
of the abandonment of the gold standard 
by France. A collapse in the French 
currency would make it extremely diffi- 
cult, if not impossible, for other Euro- 
pean countries now on gold standard to 
remain there, so that a break in this one 
rate would probably bring down the 
whole structure of the Continental gold 
exchanges. It is most improbable that 
sterling would be able to hold in the face 
of the decline in these rates, so that it 
is entirely probable that in that situation 
the gold value of all the European cur- 
rencies would fall rather sharply. 

The chief force which raises paper 
prices under a depreciating paper cur- 
rency consists of the commodities whose 
prices are fixed in the international 
markets. The paper prices of these com- 
modities naturally tend to rise about in 
proportion to the decline in the gold 
value of the currency. This has some 
effect upon domestic commodities, but 
ordinarily these are much slower in 
moving and move less rapidly than ex- 
ported and imported commodities. If 
there is a world decline in currency gold 
values this force would of course not 
operate. A world in which no currency 
is definitely linked to gold would cer- 
tainly be an extremely interesting one, 
but also a very uncomfortable one in 
which to attempt to do business. 

A. McB. 
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TRANGE as it may 

seem, it is perennial- 
ly necessary to reiter- 
ate the fact that the 
holders of long-term 
bonds of the highest 
grade should be inter- 
ested in the price out- 
look for such bonds. 
Almost no individuals and few institu- 
tions other than life insurance companies 
buy long-term bonds with the expecta- 
tion of holding them to maturity. Now, 
for the buyer who buys with the avowed 
intention of selling some time before ma- 
turity, the “yield” of the bond is nothing 
more than an interesting mathematical 
function of the purchase price. It tells 
him nothing about what the investment 
will actually yield him. The only “yield” 
that will be significant to him is a yield, 
calculated on the assumptions that the 
date of “maturity” of the bond is the 
unknown date on which he will sell it 
and that the “face” of the bond is the 
amount he then will receive. This yield 
he cannot know until the bond is sold. 
To state that he is “satisfied with 3 per 
cent” will prove to have had but little 
bearing on his problem if he buys a 3 
per cent bond at par and one year later 
sells it for 97. The realized yield per 
annum to him will not be 3 per cent 
but, after his buying and selling commis- 
sions, less than zero per cent. 

Only for relatively short periods during 
the persistently rising tide of bond yields? 
that lasted from 1899 to 1920 could an in- 
vestor have bought and later sold bonds of 
the highest grade and realized for him- 
self a yield as great as or greater than 
the mathematical “yield to maturity” to 
which he not unlikely paid such serious 
attention at the time of purchase. Even 
the life insurance companies, buying 
though they were to hold to maturity, 
found themselves fighting the tide 
throughout this period—as had been so 
shrewdly forecast by one of their own 
number in the Transactions of the Ac- 
tuarial Society of America in October, 
1899.4 The mere fact that a long-term 
bond is of the highest grade does not 
make it unimportant to consider care- 
fully its probable future price move- 
ments. 





Short and Long Term Movements 


The major movements of the course 
of bond yields may often be thought of 
as composed of two distinct elements— 
relatively long-time or “secular” move- 
ments and relatively short-time or 
“cyclical” movements. The long-time 
“secular trend” of yields was definitely 
downward from 1870 to 1899 and defi- 
nitely upward from 1899 to 1920. The 
general movement of yields was down- 
ward from 1920 to 1928 but the period 
is too short for the term long-time trend 
to have much meaning. We do not yet 
know what the long-time trend for the 
period we are now in will turn out to be, 
or indeed whether it will have any defi- 
nite long-time trend. 

Forecasting the long-time trends of 
bond yields is an undeveloped art. We 
know almost nothing about what are the 
important influences determining such 


1Or ‘‘falling tide of bond prices.”’ A rise 
in bond yields generally means a fall in 
bond prices, though this is not mathemati- 
cally necessary. For example, if the bonds 
were all selling at a discount, and if over 
a period of time their prices remained con- 
stant, their yields would be rising. For 
many statistical purposes bond ‘‘yield’’ is a 
more significant and less confusing concept 
than bond “price.” 

2Chariton T. Lewis—The Normal Rate of 
Iaterest—Papers and Transactions of the 
Actuarial Society of America, Oct. 19 and 
20, 1899—pages 158 to 171 incl. 


How Close Are We to the Top of the Market for Bonds 


Of the Highest Grade? 


By FREDERICK R. MACAULAY 


trends, let alone knowing what are the 
relative weights that should be assigned 
to them. And, if we did know, we might 
easily find ourselves faced with the long- 
term forecasting of a number of factors 
nearly if not quite as difficult to fore- 
cast as the bond yields themselves. 


Bond Yields and Commodity Prices 


One of the most alluring of the em- 
pirical approaches to the problem is sug- 
gested by the relations which seem to 
exist between bond yields and commodity 
prices. For example, a comparison of 
the annual average yields of British con- 
sols with the annual average levels of 
British commodity prices from 1779 to 
19233 presents, at first glance, an appar- 
ently striking appearance of similarity 
in the larger movements. However, closer 
examination almost immediately shows 
pronounced exceptions to the apparent 


“cyclical” movements. Moreover, if they 
can be at all adequately forecast,’ fore- 
casting of the long-time trend 


ments wil] be unnecessary. 


move- 


The 24% Per Cent Rule 


The empirical forecasting of the 
shorter-term movements from the move- 
ments of commodity prices has greater 
possibilities than has the forecasting of 
the long-time trend movements. There 
naturally are adequate data for many 
more historical examples of short move- 
ments than of long ones, and therefore 
any hypothetical forecasting formula can 
be more thoroughly checked up with past 
history. Suspiciously complicated mathe- 
matical equations have been proposed to 
describe the relationship between the two 
series. For the purposes of forecasting, 
an extremely simple but relatively effec- 
tive rule of thumb is, “Buy long-term 











Individual and institutional holders of long-term bonds of 
the highest grade are vitally interested in both the immediate 
and the distant price outlook for such bonds. 
movement at or near its peak? 
severe decline in the near future? 
are the most important factors to be weighed and considered by 
any one attempting to answer these questions? 


Is the present bull 
What are the chances of a 
In the distant future? What 














relationship. From 1798 to 1813 the 
trend of yields was down while the trend 
of commodity prices was pronouncedly 
up. From 1849 to 1872 the trend of com- 
modity prices was once again pronounc- 
edly up while the trend of yields showed 
a merely horizontal movement. After 
1923 the trend movements of the two 
series seem totally unrelated. 

By using “hand-picked” periods and 
empirically chosen “lags” startling re- 
sults may easily be obtained. For exam- 
ple, an excellent index number construct- 
ed from the yields of American railroad 
bonds of the very highest grade monthly 
back to January, 1857, has been pub- 
lished by the National Bureau of Eco- 
nomic Research. Now, if the annual 
average yields shown by this index num- 
ber for the years 1869 to 1916 inclusive 
be correlated with the annual average 
figures of the United States Bureau of 
Labor Statistics index of the prices of 
commodities at wholesale for the years 
1866 to 1913 inclusive (in other words, 
if the bond yields be lagged three years), 
we obtain a coefficient of correlation of 
+.974. Such a figure is quite high 
enough to elate thoroughly most stu- 
dents of the subject. However, the rela- 
tion has not held since 1920. Hence, even 
if we were able to predict the future 
long-time trend of commodity prices we 
could not be at all sure what would be 
the exact relation of bond yields to those 
prices. 

The hazards of long-term forecasting 
of bond yields are so great that it would 
seem quite unwarranted and unwise for 
the practical investor at the present time 
to give any weight whatsoever to any as- 
sumption that the long-time trend would 
be downward, and to count on such a 
downward trend to offset in time any 
errors in his shorter term forecasts. His 
present problem is concerned with the 





’The price index numbers for the earlier 
part of this period are admittedly poor. 


bonds of the highest grade within two 
months of the time when the United 
States Bureau of Labor Statistics’ month- 
ly index number of wholesale commodity 
prices falls low enough to be 2% per 
cent or more under the figure for the 
same nominal month of the preceding 
year; sell such bonds when the commod- 
ity price index rises enough to be 2% 
per cent or more above the index figure 
for the same nominal month of the pre- 
ceding year.” Following this rule would 
have made money by-and-large from 
January, 1857, to date. I: worked some- 
what better after January, 1890, than be- 
fore that date.4 

If the investor had followed this mere 
“rule of thumb” he would actually have 
made appreciably more than his coupon 
interest throughout the great secular de- 
cline of bond prices that lasted from 1899 
to 1920. The rule kept him out of 
the market entirely during the four 
years of collapsing bond prices (1917 to 
1920 inclusive) and put him back in the 
market in December, 1920, or January, 
1921 (according to whether he bought 
one or two months after the signal 
month). The index number of the Na 
tional Bureau of Economic Research 
gives an average yield for December, 
1920, of 5.149 per cent, and for January, 
1921, of a yield of 4.974 per cent. The 
top month of the movement (May, 1920) 
showed a yield of only 5.487. The 
chase in December, 1920 (or January, 
1921), was sold out in July or August, 
1922, at a truly gigantic profit. While 
such a “rule of thunb’” must not be ac- 
cepted blindly, it certainly should not be 
cast aside with mere contempt. 

Of course, the rule#has not always 
worked as well as it might have done. 
Like most empirical forecasting formu- 

4The monthly index numbers of the United 
States Bureau of Labor Statistics are much 
more comprehensive for the period after 
January, 1890, than they are for the period 
before. 


pur- 








las, it contains a number of “jokers.’ 
There is an old story about a man who 
had been given the right to have one 
wish fulfilled. He asked that he might 
“never grow old.” The story continues 
that next morning he was found dead in 
his bed. Some of the “jokers” contained 
in the 2% per cent rule could lead to as 
unexpected and unwelcome results as the 
wish fulfillment that the goblin granted. 


The Rule Not Infallible 


In the first place, the rule is intended 
to forecast “long-time interest rates.” It 
is not intended to forecast stock prices. 
To the extent that a bond departs from 
the condition that those holding it and 
buying it and selling it believe absolutely 
that all its future interest payments and 
its principal payment will be met on the 
dates specified in the bond,° the rule is 
not applicable. Jf applies in its fullness 
only to bonds of the highest grade. It 
applies to such a bond as Norfolk & 
Western Ist 4s, but has little direct ap- 
plication to such a bond as Chicago Great 
Western Ist 4s. Now, the joker here is 
that the bonds must continue to be of the 
highest possible grade. The _ investor 
who bought bonds in June or July, 1929, 
because the rule had given a buying sig- 
nal in May of that year, must not com- 
plain that he was unable to sell them at 
a profit in August or September, 1933, 
if the reason for his failure to do so was 
that the Al+ bonds he bought in 1929 
were by 1933 rated B or lower. For ex- 
ample, while United States Treasury 
bonds and all three of the Standard Sta- 
tistics indexes of “Al+ bonds” (indus- 
trials, rails and public utilities) showed 
distinctly lower average yields in both 
August and September, 1933, than they 
did in either June or July, 1929, the 
Standard Statistics three indexes of “‘fif- 
teen industrial bonds,” “fifteen railroad 
bonds,” and “fifteen municipal bonds” 
each showed appreciably higher yields 
in both August and September, 1933, 
than in either June or July, 1929. The 
index of “fifteen public utility bonds” 
was non-committal. The yields were: 
June, 1929, 4.90; July, 1929, 4.90; Au- 
gust, 1933, 4.84; September, 1933, 5.01 

A frightful “joker” in the rule is that 
its profitableness must be checked by its 
buying and selling dates alone without 
reference to what happens between those 
dates. For example, the commodity price 
index gave a selling signal in December, 
1861, followed by a buying signal in May, 
1865. The yields in both January and 
February, 1862, were lower than the 
yields in either June or July, 1865. It 
would seem, therefore, that this might 
well have been a proper period in which 
to be out of the market. However, in 
January and February, 1862, occurred 
the beginning of the greatest collapse in 
yields of the whole period from January, 
1857, to date. If a 5 per cent bond hav- 
ing twenty years to run had been bought 
in October, 1861, and sold in February, 
1863, at the index number yields for 
those months, the return for. the sixteen 
would have been over 35 per 
cent! The rule entirely missed this tre- 
mendous opportunity. Again, the com- 
modity price index gave a buying signal 
in May, 1929, and a selling signal in July, 
1933. The lowest average weekly yield 
of United States Treasury bonds in June 
or July, 1929, was 3.71 per cent, the 
highest in August or September, 1933, 


months 


Aside from those payments which are so 
extremely distant that fluctuations in their 
present value can affect only microscopically 
the present value or ‘price’ of the bond 
as a whole. No investor is concerned about 
whether the principal of West Shore 4s will 
or will not be paid at maturity. 
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was 3.34 per cent. A profit was in- 
evitable. However, the bonds could have 
been sold in May, 1931, on a 3 per 
cent basis and bought back in January, 
1932, on-a 4.40 basis. Since September, 
1933, the yield of Treasuries has gone 
definitely below 3 per cent. 

Still another “joker.” When the in- 
vestor considers whether he should or 
should not sell his bonds, he must also 
consider what he would do with the 
money he would receive. He must re- 
member that, if he sells, he will do so be- 
cause of a mere probebility of an un- 
specified amount of increase in yield. 
Now, unless the decline in price (cor- 
responding to the increase in yield), be- 
tween the date of sale and the date of 
repurchase, be great enough to equal any 
excess of the interest which he would 
have received on the bond over the return 
he will obtain from placing his capital 
in short-term obligations, there would be 
no real profit in making such a switch. 
The amount of intervening decline in the 
price of a bond necessary to make a sale 
and repurchase profitable is at a maxi- 
mum in a time like the present in which 
short-term rates are so low as to be al- 
most negligible. Moreover, the relation 
of such low short-time rates to the prob- 
lem of deciding whether the top of the 
bond market has been reached is im- 
portant. The movements of the yields of 
loans of the highest grade but of differ- 


Europe 


T 


HE outstanding news 
items of the seven 
days were: The reduc- 
tion of the discount 
rate of the Bank of 
France; the conclusion 
of the Berlin confer- 
ence between repre- 

- sentatives of foreign 
holders of long and medium term Ger- 
man bonds and Reichsbank officials, with 

a sort of a kind of quasi “agreement” 
satisfactory to nobody; the issue by the 
Reich Government of new foreign trade 
regulations further curtailing imports 

already sufficiently curtailed; and fur- 

ther reports indicating some economic 
recovery over the greater part of the 
planet. 






FRANCE 

N May 31 the discount rate of the 
O Bank of France was reduced from 
3 to 2% per cent. Among the 
considerations causing the cut were: 
Recovery by the bank of all the gold 
lost in Febrhary and March, and then 
some; the dehoarding of domestic hoards 
of gold; return of French capital from 
abroad and the lowering of money mar- 

ket rates in Paris. 
The French public works scheme was 
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ent maturities are closely related to one 
another. In general, the shorter the ma- 
turity the earlier is any reversal of di- 
rection of movement. The picture per- 
sists back into the days of the Civil War 
—call money, sixty to ninety day com- 
mercial paper, short-term bonds, long- 
term bonds. Seldom have the yields of 
long-term bonds moved upward much 
before short-term interest rates have 
turned. 


Bond Yields and Business Activity 


Some light is thrown on the meaning 
of the relation between commodity prices 
and bond yields by the fact that com- 
modity prices are not the only economic 
series from which bond yields may be 
forecast. The various series measuring 
the physical volume of trade are nearly 
all fairly good forecasters. For very 
many years bond yields could be fore- 
cast even more accurately from deflated 
bank clearings outside New York City 
than they could be from commodity 
prices. Roughly and in general, bonds 
of the highest grade tend to reach their 
peak prices about the time the physical 
volume of business, after having been 
definitely below “normal,” has recovered 
to normal. Vice versa, they reach their 
low prices about the time that physical 
volume, after being above normal, has 
reacted to normal. 

In exceptional cases, in which business 


recovery has not even approached the 
normal level, the signal given by an ad- 
vance of commodity prices must be con- 
sidered very cautiously. On the other 
hand, a distinct and unmistakable recov- 
ery or decline in general business through 
normal may sometimes definitely fore- 
cast a turn in bond yields even in the 
absence of any signal from commodity 
prices. For example, we have already 
drawn the reader’s attention to the fact 
that the 2% per cent commodity price 
indicator failed utterly to catch the great 
bull market in bonds that lasted from 
October, 1861, to February, 1863. How- 
ever, there are evidences from the scanty 
materials available for the construction 
of index numbers of the activity of busi- 
ness in this period that forecasting from 
business conditions would have given 
more reliable results. Using the rule of 
buying bonds when business activity went 
1 per cent under “normal” and selling 
them when it went 1 per cent above “nor- 
mal” and applying the rule to Colonel 
Ayres’s monthly index of business condi- 
tions gives a distinct selling signal in 
December, 1861, and a distinct buying 
signal in February, 1863.6 





*The reader must not assume that equally 
good results could be obtained throughout 
the period 1857 to date by using Colonel 
Ayres’s index. Even the case given is, ot 
course, somewhat accidental as the inade- 
quate composition of the index in this 
period suggests. 


Statistical history seems to suggest 
that one of the most important reasons 
why the movements of bond yields are 
often so closely related to the movements 
of commodity prices is that the move- 
ments of commodity prices are often so 
closely related to movements in the ac- 
tivity of business; and logical analysis 
tends to explain and confirm this con- 
clusion, The prices of bonds of the high- 
est grade usually reach their peaks 
somewhat early in the business cycle be- 
cause the bond market must compete, to. 
some extent at least, with various other 
opportunities for the profitable employ- 
ment of capital, and these opportunities 
become more and more appealing and 
more and more insistent as prosperity 
increases. 

In the early stages of a recovery many 
conservative investors, because the out- 
look for business profits appears so 
problematical and doubtful and because 
they are afraid that they may suddenly 
need actual cash, insist not merely on the 
highest degree of security but also on ex- 
tremely short maturity. The collapse in 
the price of United States Government 
long-term bonds in the Autumn of 1931 
resulted from the banks’ suddenly discov- 
ering, in the midst of an emergency, the 
truth of the simple statement that long- 
term obligations can be used as short 
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From an American Point of View 


By HENRY 


vigorously set going on May 16. It con- 
templates employment of 100,000 men. 
Only productive work will be under- 
taken. 

Within the past month or two new 
trade agreements have been struck by 
France with Switzerland, Italy, Spain 
and Portugal, and negotiations for such 
treaties with other countries are ad- 
vancing; bilateral reciprocal agreements 
in practically all cases. 


GERMANY 


HE long conference in Berlin be- 
T tween representatives of foreign 

holders of long and medium term 
German bonds and Reichsbank officials 
ended on May 29. The.result is a 
temporary compromise. The creditors 
yield much in addition to the much previ- 
ously yielded, but the debtors are not 
conceding that complete transfer mora- 
torium demanded by Dr. Schacht. I say 
“creditors yield,” for, though apparently 
the instrument requires to be ratified by 
the several bodies of creditors, ap- 
parently refusal of ratification would be 
merely a gesture, the agreement (or 
whatever it should be called) will take 
effect. The British, French and Swedish 
delegates stated that they would rec- 
ommend the “agreement” to their clients 
with reservations, the Americans “re- 
served freedom of action,” the Swiss and 
Dutch representatives “flatly rejected 
= 

The total concerned is about eight bil- 
lion marks (about $3,140,000,000 at cur- 
rent exchange), carrying nominal inter- 
est service of over 500,000,000 marks. 

The new arrangement seems to pro- 
vide as follows (the dispatches are none 
too lucid): 

1. The Dawes and Young plan loans 
and the short-term credits under the 
Standstill Agreement to be outside the 
new arrangement, service on them to 
continue as heretofore. (To be more pre- 
cise, the new agreement is silent about 
these obligations.) 

2. As to service on the remaining 





W. BUNN 


debts over the twelvemonth commenc- 
ing July 1, the Reichsbank makes alter- 
native offers as follows: Funding bonds 
(at full value) in lieu of coupons (3 
per cent interest, as against the prevail- 
ing contract rates of 6 to 7 per cent); 
cash at 40 per cent of the coupon value; 
retention of the original coupons with 
all the original rights (whatever their 
actual worth) attached to them. 

You see here a blending of the Amer- 
ican and British plans. 

Apparently, however, Germany gets a 
complete six months’ moratorium (from 
July 1) on all debts except the Dawes 
and Young loans and the Standstill cred- 
its. 

On May 28 the Reich issued new for- 
eign trade regulations further drastically 
restricting imports. Should the govern- 
ment proceed much further in this direc- 
tion, it would mean the end of private 
import trade and institution of a gov- 
ernment import monopoly. 

Under the new regulations, foreign ex- 
change allotted for imports is cut to 10 
per cent of the “basic amount.” Which 
means what! To waive details, it means 
5 per cent of the amount expended for 
foreign goods in 1930; being one-fifth 
of the amount permitted to be spent last 
February. “Utilization of unused reim- 
bursement credits is fixed at 20 per cent 
of the basic amount.” (One could wish 
that the argot were more lucid.) 

But, of course, Germany is going to 
import more than 5 per cent of what 
she imported in 1930. You see, the more 
important raw materials (as cotton, wool 
and other textile materials, hides, non- 
ferrous metals, &c.) have for some time 
been under government bureaus which 
have their special foreign exchange regu- 
lations and control, both importation and 
distribution. Most other imports are af- 
fected by the 10 per cent regulations 
“unless they are financed by private raw 
material credits or clearing arrange- 
ments with particular countries.” 

The grand reason alleged for the new 
regulations is the hideous decline of the 





Reichbank’s gold reserve. The reserve 
evaporates because exports shrink; and 
an outstanding reason for such shrink- 
age is the world’s reaction by way of 
boycotts to German policies. 

But the greatest of all cuts in German 
exports refers itself to Russia. During 
the first quarter of this year Russia 
bought from Germany to a total of only 
21,000,000 marks, as against 181,000,000 
marks for the corresponding quarter of 
1932. 

The Reichsbank’s statement as of May 
31 shows the following: Gold coin and 
bullion decreased 16,847,000 marks; re- 
serve in foreign currencies decreased 
1,800,000 marks; notes in circulation in- 
creased 271,882,000 marks; ratio of re- 
serve against outstanding notes 3.7 per 
cent, as against 4.6 per cent on May 


28; total gold holdings 130,104,000 
marks, as against 146,951,000 on 
May 23. 


Here are some interesting statistics: 

The total of registered unemployed 
dropped between Nov. 1, 1933, and April 
30, 1934, from 3,714,600 to 2,609,000. 
(Meantime there was a rise to the Win- 
ter peak in December of 4,089,100.) 

The authorities declare that invisible 
unemployment has been reduced even 
more notably. (But the details offered 
are foggy.) 

The total of unemployed has dropped 
by 3,400,000 since January, 1933, the 
total of employed rising in the same 
period by 3,800,000. The index of em- 
ployment at the end of April, 1934, was 
57, as against 40.3 at the end of Jan- 
uary, 1933. The average day’s working 
time at the end of April was 7.49 hours. 

On the other hand, the wage index 
dropped from 84.1 in May, 1933, to 83.5 
in April, 1934. 

Industrial production in March, 1934, 
was 83 per cent of the 1928 level, as 
against 62.9 per cent at the beginning 


of 1933. But production in those 
branches of industry fostered by the 
government’s labor creation program 
rose 94 per cent in that period, as 


Continued on Page 908 




















Friday, June 8, 1934 





THE ANNALIST 








This is the second of three articles on 
industrial pension plans. For definitions 
of terms see THE ANNALIST of May 25. 
INCE 1900 there have 
S been a great many un- 
insured non-contribu- 
tory plans established. 
By this I mean plans 
where employes make 
no contribution to the 
pension fund. There 
: have also been some 
uninsured contributory plans. Most of 
these plans have been administered by 
the companies themselves, although in a 
few instances trustees have been ap- 
pointed to manage the funds. 






Many Changes 


From 1914 to 1928 a considerable num- 
ber of the non-contributory plans were 
changed to the contributory type and, 
since 1928, many more have been insured 
as the managements apparently realized 
the hazard and were glad to pass the 
responsibility on to an insurance com- 
pany. There are many examples of 
non-contributory, self-administered plans 
which were changed to contributory 
plans and finally to insured plans. 

A great many of the non-contributory 
pension plans have, however, been 
changed, discontinued, or withdrawn 
with respect to new employes. In some 
cases age and service requirements have 
been raised, maximum and minimum 
pensions reduced or earned pension 
credits canceled. In still other instances, 
where men have already been pensioned, 
payments have been reduced. This has 
been a severe hardship upon the em- 
ploye. Had these plans been set up on 
an actuarial basis originally and admin- 
istered correctly, this hardship would 
have been avoided. Some of the changes 
were caused by mergers, but most of 
them are attributable to unsound plans, 
aggravated by economic conditions. 


Trend Toward Annuity Plans 


Later on, at the instigation of insur- 
ance companies, there was an increasing 
trend toward the purchase by single 
premium of an annuity payable to the 
pensioner for the rest of his life. Un- 
less, however, adequate reserves were 
set up each year, there was no assurance 
that the funds would be available to pur- 
chase such an annuity. It has been 
demonstrated that the only way in which 
this annuity purchase can be guaranteed 
is by the creation of a sinking fund in 
the form of annual additions and segre- 
gated from the general reserves of the 
company. If this is not done the pension 
becomes merely a promise passed on by 
the present to the future management. 

Although we have a guaranteed pen- 
sion by purchasing a single premium 
immediate annuity for the pensioner at 
the time of his retirement, it is not sub- 
ject to the whims of management and 
changing economic conditions. How- 
ever, it is unsound as the costs are high, 
for they require a relatively large 
amount of money at the time of retire- 
ment of each individual pensioner. This 
amount becomes a charge against any 
reserve fund or against payroll. Under 
this system (the single premium imme- 
diate annuity) the pension is not bought 
during the active producing years of the 
pensioner, but the evil day is put off 
until the last minute. As long as a com- 
pany is making reasonable profits it can 
continue this practice, but in times of 
economic stress there is always the ten- 
dency either to eliminate completely or 


Failed: The Alternative 


By G. CHAUNCEY PARSONS 


materially to reduce the pension bought. 
(Compare this with Single Premium De- 
ferred Annuity, Charts 2 and 3.) 

The only alternative to the high cost 
of many pension plans is to insure the 
plan; for only in this way can the opera- 
tion be perpetuated and the employer 
be taken out of the pension business. 


Experience of New York City 


In connection with the high cost of 
many pension systems, I wish to cite as 


as the time is coming very rapidly when 
the people are not going to be willing 
to pay the bill. 


Contributory and Insured Contributory 
Plans 


Under an insured plan, i. e., a pen- 
sion plan underwritten by a life insur- 
ance company on a sound actuarial 
basis, a contract is made between the 
employe, the employer and the insurance 
company. The ‘insurance company in 














































































































an illustration the cost of municipal effect acts as a trustee of both the em- 
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This chart shows annual charges to operating expenses, under four methods of cost 











accounting, for an annual pension of $1 to each of a group of 1,000 entering employment 
and surviving to age 65 (combined annuity mortality, 4 per cent interest). eprinted 
by permission from ‘Industrial Pension Systems in the United States and Canad by 
urray Webb Latimer. Copyright, 1933, by Industrial Relations Counselors, Inc 
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This chart shows annual charges to operating ex 
under four methods of cost eccounting, 


for pensions, 


nuity mortality, 4 per cent interest.) 


by Industrial Relations Counselors, Inc. 


pension plans. Chart 4, showing the City 
of New York pension plan, indicates 
most completely the lack of sound, actu- 
arial advice in its plan and organization, 
except perhaps as applied to the teach- 
ers’ and city employes’ funds. 

It is estimated that the eleven funds 
now cost the citizens of New York City 
about $29,000,000 a year, and it is further 
estimated that by 1942 they will cost 
the citizens some $60,000,000 a year. 
Unless we do some sound thinking and 
planning on pension requirements, bank- 
ruptcy or abrogation is the only answer, 





enses, for one selected company, 
865 to peak year. (Combin an- 


Reprinted b ermission from ‘‘Industri 
Systems in the United States and Canada,” by Martay Webb Latimer. Sopyright. 1933, 


Copyright, 1933, 


ployes’ and the company’s contributions 
which constitute the reserve or sinking 
fund against the ultimate pension. 

Such a contract is not subject to any 
of the vicissitudes of management. It 
is not subject to alterations due to 
changes in boards of directors or offi- 
cers, except for future terms, nor to 
changes in economic conditions. The rea- 
sons I will discuss later. Even the failure 
or merger of the company can in no 
way destroy the pension already pur- 
chased. 

Under the contributory insured plan, 


How and Why Annuity and Other Pension Plans Have 


the employe is really a partner *and 
shares in the cost of his pension by 
weekly or monthly deductions from his 
pay which are paid to the insurance 
company by the employer. Under the 
insured plan we have a fundamentally 
sound financial transaction. The reserve 
set up for the future pension is funded 
out of current company earnings; that 
is, during the time when the future pen- 
sioner is on the payroll and is actively 
working and producing. This is the cor- 
rect time to buy the pension; the cost 
should not be passed on to future man- 
agements and future employes, to say 
nothing of future stockholders. 


Losses Avoided x 


The employe has the insurance com- 
pany’s guarantee of the safe keeping of 
his funds, the safe keeping for such part 
of his employer’s fund as is going toward 
his pension and the guarantee of rea- 
sonable interest return on his own sav- 
ings. That part of the contribution or 
premium paid by the company for its 
employe’s pension is also trusteed. If 
the employe leaves either voluntarily or 
involuntarily in good health, the fund 
created for that particular employe is 
returned to the employer, under certain 
conditions, usually in the form of a re- 
duction in premium, Ordinarily the em- 
ployer’s contribution is calculated with 
a mortality factor. By this we mean that 
normal mortality among the company’s 
employes is calculated in advance, which 
results in considerable saving in pre- 
mium, usually about 25 per cent. 
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By using an insured plan, corporations 
can avoid becoming involved in a busi- 
ness about which, in most cases, they 
know nothing. They are not actuaries; 
they are not trustees. All business has a 
speculative hazard. The management of 
an organization should be free to give 
its entire time, thought and energy to 
the direction of the business and it is 
not fair to either the employe or em- 
ployer to expect it to operate an insur- 
ance business at the same time, nor 
should its pension plan be subject to the 
speculative hazard of the business. The 
use of insured plans as against the old 
type of uninsured plans has been found 
to increase loyalty. Workmen who can 
look forward in their later years to a 
reasonably adequate income are, of 
course, better workmen than those who 
have nothing to look forward to but a 
dependent old age. 


The Problem of Financial Insecurity 
Of course it may be said the employe 
should be thrifty and save his money. 


But unfortunately few human beings can 
systematically save, at least to such an 





Continued on Page 910 































































































































































THE ANNALIST 








Friday, June 8, 1934 





IGHER prices for 
wheat, cotton, steers 
and anthracite carried 
The Annalist Week- 
ly Index of Wholesale 
Commodity Prices up 
to 112.9 on Tuesday, 
June 5, a gain for the 
week of 1.1 points that 

left it at a new high since early 1931, 

and in terms of the old gold dollar at 

the highest level since Dec. 12. The in- 
dices for the farm and food products 
groups made the largest advances, part- 
ly in response to the drought situation; 
the fuels and miscellaneous groups also 





advanced. Textiles and the metals de- 
clined moderately. 
DAILY SPOT PRICES 
Moody's 
-—-Index-—, 
U.S. Old 
Cotton. Wheat. Corn. Hogs. $ $. 
May 29....11.60 1.14% .71% 3.42 134.6 80.0 
May 30... . Holiday. 
May 31....11.55 1.19% .75% 3.39 136.2 80.9 
June 1....11.80 119% 74% 3.37 136.1 81.0 
June 2....11.95 1.15% .70% 135.3 80.5 
June 4....11.85 1.11% (69° 3.29 133.8 79.5 
June 5....12.10 1.17% .71% 3.23 136.1 80.8 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index of fifteen siaple commodi- 
ties, Dec. 31, 1931 = 100; March 1, 1933 — 80. 

In addition to flour and the grains ex- 
cept corn, cotton, steers and anthracite, 
advances were also made by beef, hay 
(reflecting again the drought), cheese, 
eggs, potatoes, apples, oranges and rub- 
ber. Losses, however, were reported by 
hogs, lambs, corn, wool, silk, hides, tin 
and zinc. 

INDICES OF FARM PRICES 


(August, 1909-July 1914=100 for prices re- 
ceived; 1910-1914—100 for prices paid; as 
reported by the Bureau of Agricul- 
tural Economics) 

Mey Ar: Mar. May 
15, 5 15, 1933 15, 
1934. 1934. 1934. Low. 1933. 
Farm Prices Received: . 
Gra 78 77 $$.%@ <34(Feb.) 62 
Fruits, ‘veg’ "bles.105 105 108 57 (Feb.) 68 
Meat animals... 63 63 65 51(Jan.) 65 
Dair products. 7% 76 79 59 Apr.) 63 
Chickens, eggs. 69 70 72 54 (Mar.) 62 
Cotton, cot’seed 90 94 94 44(Feb.) 65 
All groups.... 74 74 76 49 — » 62 
Prices Paid for Cc wt er _ 
Total~ .........%121 °120 ‘iMfar.) 102 
Unit Purchasing Power of il Products: 
PE teexecces “61 °62 63 49(Feb.) 61 
*Preliminary. tComputed quarterly as of 


March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. §Ratio of prices 
for a given unit of farm output to prices 
paid by farmers for a given quantity of 
goods ught. 

Prices received by farmers for the 
sale of their products as of May 15 were 
unchanged as a whole from a month 
earlier, the index of the Bureau of Agri- 
cultural Economics standing at 74 per 
cent of the pre-war level. Prices paid 
for goods bought rose 1 point to 121 per 
cent of pre-war, and the index of the 
purchasing power of a unit of farm pro- 
duction declined therefore to 61 per cent 
of pre-war, from 62 on April 15, continu- 
ing the slow drop that commenced in 
March. 

ACTUAL AND PARITY FARM PRICES 


(In cents; as reported by the Bureau of 
Agricultural Economics) 

Apr. May Feb. 

May 15, 1934 15, 15, 15, 

-—Farm Price——, 1934. 1933. 1933. 

P.C. P.C. P.C. P.C. 

Actual.*Pa'ty.Pa'ty.Pa’'ty.Pa'ty.Pa'ty. 

5. 78 8665 


Cotton (Ib.). 11.0 1 73 44 
Corn (bu.).. 486 77.7 63 61 59 30 
a (bu.) 69.5 1070 6 6 65 36 

Hogs (Ib.).. 3.17 8.74 36 40 53 40 
ectiet (ib.). 413 630 66 62 74 63 

Eggs (doz.). 13.3 §19.8 67 70 71 48 
Butter (Ib.). 216 30.9 70 71 81 71 
Milk? (lb.) 1.45 2.17 67 68 63 64 


ricultural Ad- 


*As established by the 
y Romig 


justment Act; determined 
2. “pe ind a period A ugust, | 
y index of prices pa y farm- 
Ma fost 


ay for commodities 
bought. tBeet. ole. tWhole milk at 
wholesale. Seasonally adjusted. 

The leading commodities were if any- 
thing further from the pre-war parity 
goal of the AAA than a month earlier. 
The purchasing power of a bushel of 
corn, it is true, advanced to 63 per cent 





Outstanding Features in the Commodities 


to 36 per cent from 40, and to 70 from 
71, although the positions of cotton, corn 
and wheat have been notably improved. 


THE GRAINS 
[) tre wheat by weather conditions 


of pre-war from 61 in mid-April, and 
that of beef cattle to 66 from 62, while 
that of wheat was unchanged at 65. But 
cotton declined to 73 per cent from 78, 
butter to 70 from 71, and milk at whole- 
sale to 67 from 68. Moreover, it will be 
noted from the table that the purchasing 
power of hogs and butter were actually 
further from pre-war parity than on 
Feb. 15 last year, declining, respectively, 


the wheat market moved violently 
during the week ended Tuesday. 
Advances of 8-9 cents on Thursday and 
Friday reflecting further world drought 
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J ie 
| Mi, 
| " S6e— WNO 
60 
en re) ey OWRD RS Ow OT eRe TS OR eee 
-—_ - —- In Terms of Current U. * Dollars— ——_——-—--_ -—, All 
1. 2. 3. 4. 5. 7. 8. All Comm 
Farm Food Texti:e Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
June 5... 96.9 111.1 *111.6 164.3 111.9 114.0 99.6 89.8 112.9 67.1 
May 29...195.2 109.6 4112.2 163.7 112.1 114.0 99.6 89.2 111.8 66.4 
May 22... 93.6 109.9 113.0 165.7 112.1 114.1 99.6 89.7 111.4 65.9 
June 6,'33 82.5 97.8 95.4 95.9 99.3 107.0 96.2 78.1 92.9 77.6 
*Preliminar tRevised. {Based on exchange quotations for France, Switzerland, 
Holland and Bei ium. For weekly figures from Nov. 9, 1926, to March 6, 1934, see THE 
567; Dec. 22, 1933, page 809, and March 9, 1934, page 409. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices te as Noted) 






wie 1934. May 29, 1934. June 6, 1933. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... ty am $1.14% $0.96%4 
Corn, No. 2 yellow (DU.).........seeeeeceeees 71y, 1% a 
Oats, No. 3 white (Du.)......-...0seseereeess 55% 5254 -34@.35 
Rye, No. 2 Western qeaneetin, e. i. f. (bu.). 1% Bi 14% 
SOR MD, oa concesacesnenseesss 19% 17 53% 
Gattie, choice heavy steers, Chea go se Ib.) 9.31 7.02 
s, day's average, Chicago (100 Ib.)...... 3.23 : rt 4.80 
Cation. middling upland (Ib.)..........++.--- .1210 4 .0915 
Groot, fine staple territory (lb.)............- 84) 67 
Wool, Ohio delaines, scoured (Ib.).........-. itd cis 674 
Beef, choice Western dressed - AAR 700 Ibs. 
and UP (100 Ib.) 2... cece cece ee ee cece ee eees 13. 984 50 13. oo* 50 10.9032 00 
Elams, Picnic (1D.)........ccccccccccccccceees 4 .06% 
POEK, MOSS (1G ID.)... cc ccccccccccccccsceces 20.25 20. S, 19.75 
POSE, BETNES CIDA). ccccccccccscccccsccscccee oa 1 
Sugar, refined (Ib.)...........ceseeeeeeee ee “Oath -04 
Coffee, Santos or mY =. Dicewnssadedenes . LY ; re A 
Coffee, Rio No. 7 (Ib.)...........--22e05- ‘ .10% -10%-.10% 07! 
Flour, fancy oe patent (bbl.). ‘ y **8 45-8.80 6.20-6.90 
La prime Western (100 Ib.)...... ’ $4.30-4.40 6.75-6.85 
Cottonseed oil, eqchese (100 Ib.)... 9195.05 115.00 5.25 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.) {. 1.06% t.05% 
Cotton n sheeting, brown, 36- —. S6x60, 4.00 ¥ ; 
unbranded double cuts LBs os caneedenns 9.07%-.07% 9.07% .06% 
Cotton yarn, Southern two-ply warps, No. Pen 
woot” erccces B wadford’ 2.403" haifbiood .30 7.21% 
orst yarn, 4 ord, 2-40s, ha ; 
me weaving 60s e.? oe ee ee 1.52% 1.52% 1.18% 
Si seriplane, Japan, - size for 
near-by delivery (Ib.)............eeeseee- 1.22-1.27 1,.23-1.28 1.91-1.96 
Rayon, 150 denier, Ist quality (Ib.).......... 55 55 55 
Coal, anthracite, stove, company (net ton). 6.50 6.25 6.25 
Coal, bituminous, steam, mine run, Pitts- ; 
MS GRGE BOD, ccicccccccsecccsssisceess 2.00 2.00 1.10-1.25 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 1.75 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres(gal. - 0505, .050% .03314%4 
Potpioum, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields (bbl. ¥; 1.207 1.207 539 
Pig iron, Iron Age composite (gross ton). 17.90 17.90 15.01. 
Finished steel, Ircn Age composite (100 Ib.). 2.222 2.222 1.892 
yopgee, electrolytic, delivered Conn. (Ib.).. +00 $3.06 . 
4» | 9 aR reeer yoo d d .0410 : 
Tin, Straits is 266 enhaeesenseeseestdnesteee 515 .53125 aa 
Zinc, East St. Louis (ib.)..............e eens .0430 .04 
Lumber, iyo Record monthly 
SD CE Gaede ccccgccccccacscccccce *16.45 *16.48 *15.55 
Brick, Architectural Vnssad monthly com- 
posite DD nancegecqcecadsanteseageretes *12.30 *12.37 *11.77 
Structural _ steel, Sa eee Record 
monthly composite (100 Ib.).............. 1.65 *1.65 *1.60 
Cement, Architectural } Ae monthly 
SED GERD. secccccccceccncceoeesoecce 2.30 “2 *2.08 
RO, WED GPa cccccccccssccccesgccsece 31 .33 
Hides, heavy native steers, Chicago (Ib.)... .09 boy 12 
Paper, newsroll a | errr 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kra tt Pi ccetagees 04% 04%, 044, 
Rubber, standard thick latex (Ib.).......... 14% 13% 06% 
*Monthly prices as of May 15, 1934, April 15, 1934, and May 15, 1933. +Revised. 


tPrices for previous Friday. 


$Choice Western, does not include Par coceing tax. {In- 
cludes processing tax. **Bulk price nominal. 


f7June contracts Blue Eagle. 








reports were wiped out on Saturday and 
Monday by profit-taking on reports of 
rains through much of the domestic 
wheat belt. On Tuesday, however, close 
to half of the loss was recovered as it 
became apparent that the rains were 
far short of breaking the drought, as 
Federal relief plans showed the offi- 
cial appraisal of the seriousness of the 
situation, and as foreign crop estimates 
were revised downward. July closed at 
$1.00%, against 97% a week earlier. 
Trading volume advanced sharply to the 
highest levels of the year, the week’s 
total of 276,969,000 bushels, against 164,- 
252,000 the week before, and 232,292,000 
a year ago, reflecting the increased spec- 
ulative activity stimulated by the crop 
prospects. Winnipeg prices failed to join 
in the recovery Tuesday, thanks to the 
heavy rains in Canada, and showed net 
losses for the week, the July future clos- 
ing at 78% against 79% on Monday a 
week ago. 

Private estimates as of May 25 indi- 
cate a Winter wheat crop averaging only 
417,000,000 bushels, and a Spring one 
of 125,000,000, or a total of only 542,000,- 
000 bushels, or only 15,000,000 above last 
year’s total of 527,413,000, and close to 
100,000,000 bushels short of domestic 
needs; the situation has since deteriorated 
further. Domestic surplus supplies will 
prevent any actual shortage, but should 
be reduced to nearly normal proportions 
by 1935. The date of release of the June 1 
government estimate has been advanced 
to June 8 from June 11 in order to cover 
the drought. 

MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 


plies as reported by the 
Board of Trade) 

—W’k Ended Saturday- 

June2, May 26, June3, 


Chicago 


1934 1934 1983. 
Wheat exports (bus.) : 
Since July 1.... 18,660 20, 875 ; 
Flour exporte (bbls.)* 15 12 52 
Since my? 3° 3,543 4,018 
Total ean _ A ee 70 60 249 
Since July ee 35,312 39,680 
Visible supply at w *k- 
end (bus.) .......... 75,920 77,265 116,007 


*Including flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel 

MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 

ported by the Dominion Bureau of 
Statistics) 
——W’k Ended Friday— 
May 25, = 18, May 26, 
1934. 1933. 


Exports, inc. from U. 
S. ports ; 2,407 4,909 4,671 
Exports on season. . +128,506 192,726 


Elevator stocks an 

afloat at week-endt.199,103 $200,565 203,424 

*Including also exports into U. S. for U. S. 
consumption. tSince July 28, 1933 and July 
29, 1932. tIncluding stocks at U. S. ports. 
$Revised. 

With the Danube expected t» produce 
very little for export this season, and 
with the crops of the various importing 
countries of Europe smaller than last 
year, an increased demand for overseas 
wheat is expected next season, in spite 
of abnormally large stocks now on hand. 

Corn prices advanced sharply with 
wheat and on its own prospects, but re- 
acted at the end of the week on rains 
and profit-taking, and closed Tuesday at 
565% for the July contract, against 57 a 
week before. Trading volume on the 
Board of Trade aggregated 90,432,000 
bushels for the week, > ageinat 53,890,000 
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the week previous, and 70,158,000 a year 
ago. A large percentage of late planted 
corn has not germinated and. some re- 
planting has been deferred awaiting 
rain. Some sealed corn has already been 
released for feeding purposes, and more 
seems likely, under the ruling permitting 
partial payment of loans and the release 
of a corresponding amount. 

Oats made a net gain of 3%-3% cents, 
July closing at 44%, against 40% a 
week ago, reflecting the very unfavor- 
able crop outlook; private estimates 
place the 1934 output at only an average 
of 789,000,000 bushels, with one as low 
as 740,000,000, compared with 722,485,- 
000 last year. 

Rye moved up and down with the 
other grains, July closing at 63%, against 
62% a week ago, influenced by unfavor- 
able crop prospects. 


RUBBER 


AINS of 107 to 118 points in ryb- 
ber futures during the week ended 
Tuesday reflected the announce- 

ment of a Dutch five-cent export tax 
(with uncertainty as to whether it ap- 
plied only to native rubber), the actual 
inauguration of the restriction program, 
improved factory interest in actuals, 
and higher London prices. Trading was 
generally in good volume. 


COTTON 


HE cotton market advanced some 50 
ei points during the week on reports 

of excessive moisture in the east- 
ern and central portions of the belt and 
the threatened spread of drought condi- 
tions from the Winter Wheat Belt to 
Texas and Oklahoma, July closing Tues- 
day at 11.92, compared with 11.44 a week 
ago, and the highest since early April. 
The market was lower Thursday after 
the holiday, but advanced sharply on 
Friday upon reports of temperatures of 
100-104 at Western points, while addi- 
tional gains were made on Tuesday as 
unneeded rainfall fell in the east and 
south central regions, missing, however, 
Northwest Texas and Western Okla- 
homa where they were especially desired. 
Trading on the local exchange, though 
somewhat more active Tuesday, was still 
in only moderate volume. Spot went up 
50 points to 12.10, while July Liverpool 
closed at 6.15d, against 6.03d a week ago. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

—W’k Ending Thursday—, Yr’s 
May 31, May 24, Junei, Ch’ T 


1934. 1934. 1933. 

Movement Into Sight: 

During week...... 7 i121 —39.7 

Since Aug. 1...... 11,6447 ~~... 12,729 — 8.5 
Deliveries During Week: 

To domestic mills. 63 74 133 —52.6 

To foreign mills.. 132 115 143 — 7.7 

To all mills....... 195 189 276 —29.4 
Deliveries Since Aug. 1: 

To domestic mills. 4,967 4,932 + 0.7 

To foreign mills.. 7,059 6,897 + 2.3 

To all mills....... 12,026 . 11,829 + 1.7 
Exports: 

During week ...... 81 48 179 —54.8 

Since Aug. 1...... 6,784 “ = 117 — 4.7 
World Mg es Supply (Thursda 

World total ...... 6,174 6, 4, 695 —19.8 

Week’s change.... —122 —155 —155.. 

UU. @.. As SEs +s 4,126 4,197 5,382 —23.3 
Certificated Cache: 

Thursday ........ 234 237 420 —44.3 


The settlement of the threatened tex- 
tile strike against the reduction of pay 
on the 25 per cent production curtail- 
ment was reassuring. Many of the mills 
would not have objected to a complete 
shut-down at this time, and it is hard 
to see what labor could have hoped to 
win from a walkout under current condi- 
tions. It is quite possible that the hands 
of the union leaders were forced by their 
members, less aware of the actual situa- 
tion; they could hardly have been igno- 
rant of the real situation themselves, 
and capitulated completely when they 
were able to do so with a good grace. 


A crop of 11,122,000 bales from 29,- 
449,000 acres is estimated by Schwabach, 
while 28,500,000 acres are estimated by 
The Journal of Commerce, which they 
report would yield under normal condi- 


tions in the neighborhood of 10,750,000 
bales. These compare with Fairchild’s 
estimate of 11,170,000 bales and 29,352,- 
000 acres and with last year’s crop of 
13,047,000 bales. 





(Grains at Chicago; 
Daily 
October. 























tNo trading on Saturdays. 





COMMODITY FUTURE PRICES 


duty. December. 
High. w. High. Low. oc Low. High. Low. High. Low. Hight ‘Dow. 


Cotton 
11.71 11.56 11.83 11.68 11.85 11.77 11.95 11.84 12.02 11.95 
11.70 11.59 ils 11.70 11.85 11.74 11.96 11.85 12.04 12.00 
11.64 11.55 11.75 11.66 11.78 11.73 11.87 11.83 11.98 11.92 
12.04 11.61 12.15 11.73 12.18 11.78 12.28 11.87 12.37 11.97 
12.01 11.89 12.12 12.00 12.16 12.07 12.27 12.15 12.36 12.31 
12.04 11.55 12.12 11.66 12.18 11.73 12.28 11.83 12.37 11.92 
11.95 11.85 12.06 11.96 12.10 12.03 12.20 12.11 12.28 12.22 
e 5 12.18 11.85 12.29 11.96 12.31 12.01 12.44 12.09 12.51 12.19 
June 5 close.... 11.92t 12.17t 12.26n - ay 12.41t 12.51t 
Contract (12.71 9.25 12.89 10.05 12.82 10.73 13.09 11.02 12.64 11.13 12.51 11.79 
range Fe.13 Au.16 Fe.13 Nv. 7 Fe.19 De.27 Fe. 13 My.1 Mr.26 My.i Jn.5 My.25 
——May——. —July—— uaa 9 —December- 
High. Low. High. Low. Hi Low. High. Low. 
7 94 F 9 otis 937 cea ‘¢- 
‘ we .98 99 pee 
Holiday 
pF 97% 1.02% 96 1.03 97 sais 
apes 1, 178 1.07 1.01 1 O52 1.09% 
+ 1.0: 97 1.03 ‘9 ae 1.00 
Week’s range. 1. 03% "(94% 1.06% -92% 1.07% 93% soe , 
io : .96 99% 97 1.007 984 
1.01 95% 1.02 woe = 1.08 97% 
June 5 close.. 1.00%t 03t <a 
Contract 7” 28% .71% : -70% 1.07% ‘ % 1.O% .97T5% 
range...... July 8 Oct.17 Junel Oct.17 Junel Apr. i June June 
Weekly Range 
First Two aye of Week Week 
Week ed Ene yy 
June 9, 1934, Ju , 34. May ——Contract Range——_, 
iene High. Low. Close. High: "Low. High. 4 Ko High. Date. Low. Date. 
r 
May .. Expired May 31, 1934. .59 Cae 82 July 17 .40 Apr. 17 
EE, esa beas 5 a . t -64% ah “Be  §. Nov. 14.43 Apr. 17 
SS aat.cew d t -664% — June 5 .45 Apr. 17 
a 60 t June 5 .56% June 5 
Oats: 
ee Expired May 31, 1934 44 July = 14 Apr. 17 
guly pidewes Fy 100 Bt 4 te June i : ae aa. 7 
ls secede é é d é une r. 1 
a 45 42 ASK t -50 June 1 .42 Tune 5 
Re Expired M. 19, 
ay . Expir ay 31,1934. . 58% .54% 1.1 July 19 .49 Apr. 19 
_ hen 63% .60 4 aR F " 4 “ Nov. 21 50% Abr. 19 
> encased 61% .64%t 71 61 61% ‘58 -714% June . 5244 Apr. 19 
Coffee—D (Santos No. 4)¢ 
July ........10.98 10.80 11.06 10.95 10.88 10.81 11.42 Mar. 7 7.80 Oct. 20 
11.38 11.21 11.22t 11.43 11.34 11.32 11.17 11.73 Mar. 7 8.17 Oct. 13 
1.58 11.45 11.45 11.26 11.83 Mar. 7 9.76 Jan. 7 
al ov 11.42 11. 42 11.65 11.51 11.51 11.33 11.65 May 28 11.11 May 16 
oss Ae 11.66 11.63 11.58 11.58 11.66 June 1 11.58 May 26 
July . 35 8.38@8.40 8.54 848 840 840 8.93 Mar. 7 5.48 Oct. 19 
: i y 45 8.65 847 8.49 8.37 8.95 Mar. 7 5.69 Oct. 18 
Dec. ; ; 3.54@8.55 8.74 8.59 oes 8.47 8.99 Mar. 7 7.07 Jan. 
4 en SS 8.84 8.71 --. 884 June 1 8.40 May 14 
May 8.81 8.76 8.72 es ; 8.81 June 4 8.76 June 5 
Sugart 
[( eer 55 1.52 1.53t 1.59 1.53 1.56 1.51 1.84 July13 1.24 Oct. 20 
Sept 1.61 1.57 1.59t 1.65 160 1.64 1.57 1.84 Sep. 18 1.29 Oct. 20 
SY “960000 1.70 1.66 1.67@1.68 1.73 1.68 1.71 1.66 1.82 Feb. 14 1.39 Dec. 21 
_ 1.71 1.69 1. 1.70 1.74 1.71 1.72 1.67 1.83 Feb. 14 146Jan. 8 
Mar. 1.76 1.73 1.74@1.75 1.80 1.75 1.76 1.72 1.80 Mar. 1 1.57 Apr. 10 
BE ace 60-660 1.81 1.78 1.78@1.80 1.84 1.81 1.80 1.77 1.84 May 29 1.75 May 16 
Cocoat 
uly 5.36 5.26 5.37n 5.47 5.28 5.45 5.32 6.68 July 18 4.18 Oct. 16 
RS 555. aca 53 5.44 5.53t 5.66 5.42 5.61 5.46 5.98 Feb. 19 4.34 Oct. 17 
Se 5.72 5.65 5.71t 5.85 5.62 5.81 5.70 6.23 Feb. 19 4.82 Dec. 28 
Se 5.78 n 5.92 5.70 5.87 5.87 6.23 Feb. 19 5.29 Jan. 27 
Ee 5.85 5.85 5.90n 6.00 5.82 6.00 5.94 615 May 7 5.82June 1 
May ........ 6.03 600 6.05n 5.98 5.98  ... --- 603 June 2 5.98 June 1 
Rubber: 
c( >_ eS 13.24 12.80 13.18b 13.04 11.98 13.09 12.05 15.78 May 7 7.74 Dec. 20 
SG <<alork-o aioe 13.53 13.01 13.48t 23.35 12.26 13.37 12.35 16.03 May 7 7.90 Oct. 16 
D pe 1 13.81 t 13.69 12.59 13.64 12.60 16.36 May 7 9.90 Jan. 9 
13.93 n 13.72 12.74 13.25 12.85 16.42 May 7 11.42 Feb. 27 
14.17 t 14.00 12.93 13.98 12.95 16.65 May 7 12.45 Apr. 2 
14.40 n 13.96 13.96 606 --. 13.96 June 1 13.96 June 1 
ase --. 8.00n 8.30 7.75 8.95 8.30 14.85 July 14 7.75 June 2 
.40 20 8.55b 9.30 8.08 10.10 9.20 12.40 Apr. 10 8.05 June 2 
8.55 8.55 8.80b 9.42 8.60 9.75 9.60 12.85 Apr. 10 8.30 June 2 
- -.» 8.85n 206 ene one -.. 12.71 Mar. 26 12.71 Mar. 26 
Sept., new.. 9.20 8.75 9.20t 9.80 8.55 10.15 9.36 12.60 Apr. 10 855 June 2 
Dec., new... 9.50 895 9.50t 9.85 8.90 10.59 9.75 12.55 Apr. 10 8.90 June 1 
Mar., new.. 9.70 9.25 9.70t 10.15 9.11 10.90 10.05 13.30 Apr. 10 9.11 June 2 
June,’35,new 9.70 9.45 9.90b ose ‘oe nee --- 9.70 June 5 9.45 June 4 
Silkt: 7 
MEE. schaace 1.21% 1.2146@1.23 1.22 1.19 1.24% 1.22% 1.55 Nov. 14 1.19 Apr. 30 
eer 1.24% 1.24 1. é 1.25 1.22%1.27 1.24% 1.57 Feb. 19 1.21% Apr. 30 
CG edc0vews 1.23% 1. 1.25 1.26 1.22 1.28 1.244%1.30 May 18 1.21 Apr. 30 
Wool: 
July eth -.. 883b 91.0 90.1 90.0 89.0 109.9 Jan. 19 89.0 May 25 
— PERS 89.3 89.3 89.6b 91.0 89.5 90.0 89.8 110.6 Feb. 9 89.3 June 4 
eter auth ate 90.5 89.2 89.7b 91.0 89.6 91.0 88.4 111.5 Feb. 17 88.4 May 24 
Dec. - 90.8 90.8 90.6b 915 90.0... --. 112.4 Feb. 17 90.0 May 31 
(Me 91.2 91.2 90.7b eit --- 90.3 90.3 sand Feb. 6 90.3 May 25 
Mar. ary --. 90.9b oe id Wie boBea% ea ap a 
91.1 b 
-:. 5.26@5.30 5.28 5.10 5.25 5.00 5.75 Feb. 15 4.68 Dec. 20 
5.38 5.50@5.51 5.48 5.32 5.46 5.20 5.99 Feb. 19 5.20 May 25 
5.46 5.56@5.58 5.58 5.40 5.53 5.28 6.01 Apr. 12 5.28 May 25 
5.65 5.7 14 5.72 5.58 5.70 5.43 5.83 May 11 5.43 May 25 
7+ .78 nae aie reo ne cSaes Gkbees ‘6% , 
6.95 7.01t 7.50 7.22 7.55 7.40 7.87 Nov.14 6.95 June 5 
7.10 ies 7.55 7.31 7.60 7.54 7.99 Apr. 10 7.10 June 5 
7.25 7.28 7.80 7.50 7.90 7.72 8.08 Apr. 12 7.25 June 5 
7.65 745n ote es eos +». 811 Apr. 7 7.65 June 4 
-.. 7.55n oar” Waves : 
44.90 45.03 t 45.30 44.78 45.56 44.90 48.20 Feb. 19 37.50 Oct. 16 
45.05 45.13 t 45.49 44.86 45.80 45.00 48.70 Feb. 19 41:55 Oct. 30 
5.27 45.13 t 45.75 45.23 46.05 45.10 49.25 Feb. 19 42.90 May 1 
... 45.64 we ee asad 45.80 - = Apr. 10 43.00 may 1 
45.88 n aa de® ghle Suaes a 
n amtaes. t Traded. bBid. @ Bid — atomes. 


$New differences. 


Others at New York) 
Range 


January. March. 





Domestic textile markets continued 
quiet, although there was a slight pick- 
up at the beginning of this week. Un- 
certainty over the strike threat had failed 
to increase interest materially last week. 


THE NON-FERROUS METALS 


LIGHT losses were recorded by sil- 
S ver during the week ended Tues- 

day, the New York bar price drop- 
ping % cent to 48%, and the futures 
market showing losses of 15—31 points. 
The futures market has become very 
dull, with trading now actually greater 
in copper futures. Whether there can 
be any revival: of activity under the 
terms of the new silver act is dubious. 

Domestic copper was unchanged, at 
8%, but foreign copper was lower, re- 
flecting the uncertain status of non- 
Blue-Eagle metal. Futures prices 
dropped 45—47 points. 

Tin dropped to 51% from 53% on 
lower London prices and the weaker 
pound; the undertone continues uneasy. 
A buffer stock of 8,282 tons is to be 
formed by the tin pool before Dec. 31. 


SUGAR 


UTURES prices for sugar were un- 
K changed to 1 point lower in the 
week ended Tuesday. Prices moved 
narrowly, with trading in restricted vol- 
ume, except on Tuesday. The remaining 
quotas were finally published by the 
AAA, with allotments as _ follows: 
Hawaii, 917,000 short tons, raw value; 
Puerto Rico, 803,000; Philippines, 1,015,- 
000; Cuba, 1,902,000, and the Virgin Is- 
lands, 5,000. Quotas were generally as 
expected. The processing tax was fixed 
at half cent a pound of raw value, the 
same as the reduction in the Cuban 
tariff, both effective June 8. 


COFFEE 


FTER marking time in another 
A quiet week coffee prices went 
lower on Tuesday, Santos showing 

net losses of 7-12 points for the seven 


days, and Rio losses of 2 points to a 
gain of 1 for the May, 1945, contract. 


COCOA 


N a fairly quiet week, cocoa prices 
I drifted 1-5 points lower, as longs 

tired of inactivity liquidated. Activity 
was concentrated in the September fu- 
ture. 


HIDES 


N a moderately active hide market 
the decline of the past two months 
continued unbroken, with losses of 25 
to 90 points in the old contracts and of 
20 to 29 in the new ones. The drop re- 
flected a further half-cent decline in spot 
prices, partly reflecting the expectation 
of additional supplies as a result of the 
government relief purchasing program. 


SILK 


F TER dropping last week Thursday 
A on Japanese weakness, the silk 
market gradually recovered its 
losses, and closed Tuesday with 1 cent 
lower to 1% cents higher. Favorable con- 
sumption statistics contributed, the sea- 
sonally adjusted daily average rising to 
the highest since last July. The actual 
month’s consumption totaled 38,740 bales, 
against 37,393 in April, and 47,151 a 
year ago. Japanese prices dropped 4-15 
yen. Spot crack was down 2 cents to 

$1.27. 

WINTHROP W. CASE. 








OPENING AN ACCOUNT 


Many helpful hints on trading procedure and 
methods in our booklet. S™ fe 7 tie on request. 
Ask for book} 
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News of American Securities 


ARNINGS of Warner 
Bros. Pictures, Inc., 
for the thirteen 


weeks ended Feb. 24, 
1934, showed a small- 
er than seasonal de- 
cline from the total 
for the preceding 
thirteen weeks. Al- 
though adjusted earnings are still in the 
red, the accompanying chart reveals a 
substantial reduction in losses since 
1932. Table I gives income account and 
important balance sheet items, together 
with certain ratios. 

The company’s consolidated balance 
sheet of Feb. 24, 1934, shows mortgages 
and bond and other bond issues totaling 
$54,457,714. This figure includes bonds 
maturing within one year. The com- 
pany has also an issue of debentures 
outstanding amounting to $34,165,000. 
Purchase money obligations amounted to 
$1,117,855. Total funded debt, as 
shown by the balance sheet, thus 
amounts to $89,740,569. The share cap- 
italization of the company consists of 
103,107 shares of $3.85 cumulative no- 
par preferred stock, all of which is out- 
standing, and 7,500,000 shares of $5 par 
common stock, of which 3,801,345 shares 
are outstanding. The stated value of 
the preferred stock is $5,670,885. 

Table II gives for the years 1930-33, 
the amount of income available for 
fixed charges, the amount of fixed 
charges and the number of times these 
charges were earned. Table III gives 
the schedule of amortization of film 
costs as revised in 1932. 








TABLE Il. FIXED CHARGES 

Available for Fixed Times 

Years Ended: Fixed Chgs. Charges. Earned 

Aug. 30, 1933. .$12,790,401 $5,477,869 2.33 

Aug. 29, 1931. . 41,081,045 6,746,057 da0.16 

Aug. 27, 1932.. d7,912,876 6,181,007 d1.28 

Aug. 26, 1935.. 721,300 5,573,478 40.13 
d Deficit. 


TABLE Ill. SCHEDULE OF AMORTIZA- 
TION OF FILM COSTS 


Nega- Posi- 

tives. tives. 
% % 

13 weeks after release. 51% 64, 
26 weeks after release. . 73 90 

39 weeks after release. oe 96%, 
52 weeks after release. 93% 100 
65 weeks after release...... 100 as 





CHANGES IN 
CAPITALIZATION 


American Commonwealths Power Corpora- 
tion—A plan of distribution of the remain- 
ing assets of the company providing for 
the creation of a new company, to be 
owned by creditors, to acquire the secur- 
ities still remaining in the receivership 
estate, has been presented to the Chan- 
cery Court in Wilmington, Del., by the 
receivers for the company, and an order 
has been issued setting June 27 as the 
date for hearings on the plan. 

Chase Copper and Brass Company—All of 
company's outstanding 6 per cent cumu- 
lative preferred stock will be retired at 
$105 and dividends accrued to June 30. 
Company is a subsidiary of the Kennecott 
Copper Corporation. 

City Company of New York, Inc.—Com- 
pany, the securities affiliate of the Na- 
tional City Bank, ceased on June 4 to 
function pursuant to Section 20 of the 
Banking Act of 1933, requiring divorce- 
ment of banks and securities affiliates. 
James H. Perkins, chairman of the board 
of directors of the bank, stated in a let- 
ter to stockholders that the City Company 
would be placed in liquidation immedi- 
ately and that there would be no suc- 
cessor. He said the bank would take 
over the business of the City Company 
as it related to underwriting and trading 
in United States Government, State and 
municipal bonds, as permitted by law. 

Consolidated Indemnity and _ Insurance 
Company—An order declaring the com- 
pany insolvent and directing its liquida- 
tion by the State Insurance Department 
(New York) has been signed by Supreme 
Court Justice Ernest E. L. Hammer on 
the application of the Insurance Depart- 
ment. 

Crecker First National Bank of San Fran- 
cisco—New institution formed as result 
of merger of the Crocker First National 
Bank of San Francisco and the Crocker 
First Federal Trust Company. 


Kidder, Peabody & Co.—Deposit banking 


business will be dropped on June 16. After 
June 16 the firm will concentrate on the 
securities business. The firm will con- 
tinue to act as fiscal agent and as corpo- 
rate trustee, as these functions are per- 
missible for securities firms under the 
Banking Act. It will continue to under- 
write and distribute securities and to con- 
duct a brokerage business. Customers, 
however, no longer will be able to draw 
checks against the firm on balances 
carried with it 


Manufacturers Finance Company—A _ spe- 


New York Central Railroad—The Inter- 
state Commerce Commission has dis- 
missed the company’s application for a 
$19,911,000 loan from the Reconstruction 
Finance Corporation. This action was 
taken at the request of the Central. 


Northampton Brewery Corporation—Clokey 


& Miller of New York City and James M. 
Johnston & Co., in Washington, D. C., are 
offering 279,400 shares of the $2 par con- 
vertible preferred stock of Northampton 
Brewery. The stock is convertible into 
common, on a share-for-share basis. The 
company’s plant is in operation. 


cial meeting of stockholders has been 


called for June 12 to pass on a plan for St. Louts Public Service Company—Interest 































WARNER BROTHERS PICTURES, INC. 
6) ; r “7 . ' . ; : ‘ 120 
2 QUARTERLY NET /MICOME 
<4 4 ADJUSTED FOR leo 
4 SEASONAL VARIATION 
re) a 
a | “ 
So 3} 
tee ANNUAL MET | 19° & 
2 | /NCOME 
° | QUARTERLY AVERAGES ' 3 
ee | , 
- i ~ ; 603 
= \/ ° 
' o 
Ww 
3 5 
o 140) 
4 MONTHLY PRICE RANGE [ o 
= ADJUSTED FOR « 
- CHANGES 1 a 
w -4 CAPITALIZATION —> yf 20 
z 
“’'"1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 
— 
Table I. Warner Brothers Pictures, Inc.* 
(Thousands of Dollars) 
Per Cent % Curr. 
Total Per Cent Total Earned on +Net Assets 
Net Invested Earnedon Fixed Fixed Working toCurr. 
Years Ended: Income. Capital. —— Assets. Assets. Capital. Liab. 
ug. 31, 1929 $17,272 $143,635 12.0 $110,713 15.6 16,315 187.6 
Aug. 1930 oo. ae 205,940 3.4 163,767 4.3 21,256 200.1 
ug. 1931 ... 7,919 198, 234 a4.0 165, 164 44.8 11,836 184.9 
Aug. 27, 1932. . 414,095 167,882 ds.4 151,834 a9.3 1,998 115.5 
Aug. 1933. . 46,292 154,370 d4.1 141,317 d4.5 1,41 112.4 
13 Weeks Ended : 
Feb. 25. 1933. di,696 161,304 145,587 1,933 114.4 
Feb. 24, 1934.. d67 152,593 138,398 3,885 130.4 
Surplus Total 
Earnings Per Share Total Dividends Paid After P. &L. 
Years Ended: Inventories. Pfd. Com. Pfd. Com. Divds. Surplus. 
Aug. 31. 1929 .....$24,025 $59. 33 $762 $2,128 $14,383 $12,436 
Aug. 30, 1930.... 29,510 68.61 2.27 403 8,080 1,408 11,027 
Aug. 29, 1931. 16,554 a76.80 d2.18 397 er d8,316 224 
Aug. 27, 1932. 9,442 4136.70 3.81 198 d14,294 12,079 
Aug. 26, 1933. 9,219 461.02 1.76 oes d6,292 19,547 
13 Weeks Ended: 
Feb. 25, 1 --- 9,832 d16.44 ee eee 416,158 
Feb. 24, 1934...... 10,898 d0.65 0.04 ie Sts weve. 19,078 
*First National Pictures, Inc., consolidated for first time in 1930. 4d Deficit. 
+Bonds and mortgages maturing within one year included in capital and net cur- 
rent liabilities. 




















or principal due on July 1 on $38,220,000 


readjusting the company’s capital struc- 
outstanding and pledged bonds will not 


ture and for an improvement in the com- 


pany’s credit position through restricting 
dividends and accumulation of reserves. 
The plan has been approved by the di- 
rectors and notice of the action taken 


be paid, according to an announcement by 
T. E. Francis, attorney for Henry W. 
Kiel, receiver. 

J. & W. Seligman & Co.—The firm will dis- 


continue its banking business after June 
16, when the Banking Act of 1933 becomes 
effective. The firm will retain its mem- 
bership in the New York Stock Exchange 


sent to stockholders by V. G. Dunnington, 
president. The proposed changes call for 
the first preferred stock to remain as it 
is; for the 7 per cent second preferred to 
be changed to no-par stock with a stated 
value of $5, but carrying the same divi- 
dend, $1.75 a share, and for the common 
stock to remain as at present a no-par 
stock, but with a stated value of $1 a 
share. 

Marshall Field & Co.—Company has an- 
nounced that many of its wholly owned 
subsidiaries are being dissolved as sep- 
arate corporations; that they would con- 
tinue to operate normally but that instead 
of each having its own set of officers, all 
would be headed by the president of the 
parent company. The Davis Company will 


STOCKS. 
Net 
High. Low. Last.Chge. 


8 Trot 
% 4% 


Sales. 
100 Abitibi Power 
500 Admiralty Alas 








Aetna Brew .......... 

be known as the Davis Store. ym 9 ay A at 

New England Public Service Company— BE ED coccccccce 2 1 2% + 
Annual report for 1933 shows a drastic 800 Altar oo paseseues a 16 1.e—4 
series of adjustments in its accounts and . > Gammtant Wess veeeee 34 3% zs 
those of its subsidiaries. The company, 1/500 Arizona Com ..... “aa 4 “4 + 
once a part of the Insull system has been S50 Armour Co pf w 3 “1 61 
controlled by Walter S. Wyman and asso- las Pipe ........... - 
ciated since early in 1933. 1,000 Bets a son, Saibaba ts “ i ; % 

New Railway Merger Proposed—The advis- ndwich ..... 1 oi 
ability of consolidating the Chicago & bye PY YD RAS < im in +4 
Eastern Illinois Railway with the New "300 Bulolo Gold .......... -_—7 
York Central System, including the Big 1 a ees 1544 15% 134 — % 
Four and associated companies, was sug- 400 Clinton Dist ......... 6% < 
gested in a report to the directors of the = ‘olum Broad, A ..... -. = = thy 
Reconstruction Finance Corporation by 1,500 Como Mines. ||)... |: “50 1% ri 
its railroad division. The C. & E. I. is 4,900 Croft Brew .......... 2% _ iy 
in receivership. The C. & E. I. was al- 1 af 3 + + 3 
located by the Interstate Commerce Com- a be - Vy 
mission in its five-system plan to the Chi- : ™% 30. | 
cago & Northwestern, and — in a 198 Pieck OS ig % i) ¥ 
modified plan providing for four Eastern ° irmann _ “REP - 
systems, the road was grouped with the ie teamitton’ ite vets eeeee Ss &.& 
Chesapeak & Ohio-Nickel Plate set-up. 200 H. Rubinstein pf 12% 124 12% + % 


a 


and will continue to transact a general in- 


vestment and brokerage business. It will 
continue also to buy and sell United 
States Government securities, foreign ex- 
change and bank acceptances Kidder, 


Peabody & Co. have taken similar action 
It is expected that the majority of other 
private banking firms will elect to con- 
tinue in the securities business. The prin- 
cipal exception is J. P. Morgan & Co., 
who are expected to continue in the 
banking business 


Secony-Vacuum Corporation — Stockholders 


have approved a reduction in the par 
value of the capital stock from $25 to $15 
a share, and the writing off against cap- 
ital surplus thus made available of an 
item in the balance sheet of $228,123,580 
representing good-will, trade-marks and 
appreciation of properties. Approval was 
also given to a change in the name of the 
company to the Socony-Vacuum Oil 
Company, Inc. 


Union County Trust Company (Elizabeth, 
N. J.)—Stockholders have been called to 
act on June 11 on proposed changes in 
the capital structure of the institution. 

Universal Pipe and Radiater Company— 
Holders of preferred and common stock 
of record of June 9 will receive rights to 
subscribe to one share of common stock 
at $2 a share for each share held, accord- 
ing to a notice received by the New York 
Stock Exchange. The rights will expire 
on July 5. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 
Company. at ie = “Barings. 


Yr. Mar. 31. .$1,067,697 *$427,572 p$28.96 
American Beet Sugar Co.: 


—Net Profit 


Yr. Mar. 31.. 1,058,041 *75,377 1.97 
Aviation Corp.: 

Mar. 31 qr... *%551,196 *57,408 

Bing & Bing, Inc.: 

Mar. 31 qr... %35,932 *%207,556 
Butterick Co.: 

Mar. 31 qr...  *%55,801 *35,116 

City Stores Co.: 

Apr. 30 qr... °%267,057 *445,544 
Diamond Match Co.: 

Mar. 31 qr. 533,309 510,626 44 40 


Eastern Steamship Lines, Inc.: 
4 mo. Apr.30. *562,872 *501,024 
Equitable Office Building Corp.: 








Yr. Apr. 30.. 1,075,092 1,382,065 h1.24 h1.54 
Hercules Motors Corp.: 

Mar. 31 qr... 20,171 *43,975 06 

Lee Rubber & Tire Corp.: 

6 mo. Apr.30 128,510 195,159 50 
McIntyre Porcupine Mines: 

Yr. Mar. 31.. 3,674,938 2,404,352 460 3.01 
North American Cement Corp.: 

12 mo.Mar.31. *734,070 *804,810 

Ritter Dental Mfg. Co.: 

Mar. 31 qr.. 73,994 *105,076 

Vick Chemical, Inc.: 

Mar. 31 qr... 790,799 1.12 
Whittall Can Co., Ltd.: 

Yr. Feb. 28.. 192,459 119,046 53 p6.26 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, June 2, 1934 


STOCKS. - 
et 
Sales. High. Low. Last.Chge. 
200 Hendrick Ranch oton Ft % . er 
100 Inter Vitamin ....... Se Ss i 
1,800 Kildun Min .......... 2% @% 2—¥% 
100 Kinner Air ...... ‘ ay Bg %+% 
20 Macfadden P pf .. 38%, 38 38 1 
2,600 Oldetyme Dist .. ‘ 4 3%H4+% 
100 Oneida Brew . as Bg La Sy A 
900 O'Sullivan Rubber ™% 6% 7% 
1,900 Paramount Pub .. 5 44 4% oy 
2,900 Penn YO & G, A 14 1% 1% 7 
100 Petrol Conv ..... coco % . 
400 Petrol Deriv .......... 1% 1% 1%+% 
1,500 Railways Co ...... 24 2 2% v4 
7,300 Rayon Indus, A ...... 8% 8% 8% 
200 Remington Arms . - 44 4% 4Y % 
1,300 Richfield Oil ......... .30 .25 .26—.04 
700 Rustless 1 & S....... 24 %% 2% . 
4,000 Simon Brew ....... 1% 14 1% YA 
100 Squibb Pattis pf ..... 1% 1% 1%. . 
2,300 Texas Gulf Prod... 4% 4% 1% ‘ 
7,800 United Cigar .... — 14 17 +.01 
200 Do new, wi........ 7™% 7% 7%+% 
2,000 Willys Overland ‘ 33 23 8 P 
FPS 16 16 16 
BANKS. 
800 First Nat Boston rts 10 06 10 —.12 
INSURANCE 
1,200 Natl Surety .... 1 @ 1 
NDS 
$5,000 Fox Metro Play 6%4s,’32 32 32 32 1 
11,000 Do 6%, ’32 ctfs 33 31 31 
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Com. Share 


—Net Profit.— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Colen Oil Corp.: 
Yr. Dec. 31. .*1,100,521 *1,408,359 
Van Sweringen Corp.: 
Yr. Dec. 31.. *954,192 *950,176 
RAILROADS NET INCOME 
1934. 1933. 1934. 1933. 
Chi., Indianap. & Louisv. Rwy.: 
4 mo. Apr.30. *710,086 *750,424 
UTILITIES NET INCOME 
1934 1933. 1934. 1933. 


American Gas & Electric: 

12 mo. Apr.30.10,049,361 10,145,250 h1.80 h1.89 
American Power & Light Co.: 

12 mo.Mar.31. 3,687,500 6,999,343 r2.08 13.95 
meg gl “eee oe Corp.: 

Mar. 31 548,801 565,225 q4.39 q4.52 
12 mo. Mat. "31. "2,455,544 2,564, 810 q19.64 q20.52 
Electric Power & Light Corp.: 
12 mo. Apr.30.*1,211,375 2,162,546 
El Paso Electric Co.: 

12 mo.Apr.30. 322,044 439,312 
Engineers Public Service Co.: 
12 mo.Apr.30. 952,821 3,297,225 
Federal Light a Traction Co.: 


Mar. 31 qr.. 0,656 344,055 
12 mo.Mar.31. 363, 215 1,223,095 


mag gt — Co 
Mar. 490,4 87 508,074 
12 mo. Mat 31. 2,221:305 2,323,418 


Gulf States Utilities Co.: 

12 mo.Apr.30. 748,707 778,861 
Kentucky Utilities Co.: 

Mar. 31 qr... 132,376 181,146 
New York Railways Corp.: 

4 mo. Apr.30. 74,891 *6,235 


Virginia Electric & Power Co.: 
12 mo.Apr.30. 2,779,834 3,420,820 


Puget Sound Power & Light Co.: 
12 mo.Apr.30. 679,763 2,019,734 
Southern Colorado Power Co.: 

12 mo.Apr.30. 170,114 255,234 
Third Avenue Railway System: 
10 mo.Apr.30. 34,266 132,671 


United Gas Corp.: 
12 mo.Apr. =». 3,188,167 4, 188, 520 


r2.80 


r2.21 51 


.38 -52 
1.32 1.82 


3.04 81.16 





UNITED STATES GOVERN- 


MENT SECURITIES 
RECENT TREND (FED. RES. BOARD) 
———_Week Ended———_, 
Av. yield on: June 2.May 26.May19.May12. 
Notes and ctfs. 
(3-6 months). 


Bonds (3 long- 
term issues). 3.28 3.27 3.26 
BON DSt 
Outstanding 
a May 31, 1934. 
Consols, Panama Canal, Posta 
EEE $831,350,370 
FO Bee 6,354,842, 
I 65h 0055220060008 8 508,314,650 
Total bonds . $15, 694,507, 7,370 


TREASURY NOTES AND CERTIFICATES 














NN oo oscikscdicadasadianiada 96,677 
MOOI 5 335 5 a candaasous 11,850,50 

Total . $8, 489, 647,800 

TREASURY BILLS 

Maturity. Issued at Outstanding. 
June 20, 1934.. .. 0.09% $100,110,000 
June 27, 1934........ 0.08% 50,091,000 
July 3, 1934........ 0.08% 50,151,000 
SUV 25, FR n sn cece 0.07% “50,257,000 
July 18, 1934.. 0.08% 75,047,000 
July 25, 1934.. 0.08% 75,325,000 
Aug. 1, 1934.. 0.07% 75,056,006 
Aug. 8, 1934.. 0.94% 50,078,000 
Aug. 8, 1934........ 0.07% 75,114,000 
Aug. 15, 1934.. 0.99% 75,044,000 
Aug. 15, 1934..... 0.06% 50,254,000 
Aug. 22, 1934 0.06% 50,457,000 
Aug. 29, 1934 0.62% 75,088,000 
Sept. 5, 1934. 0.43% 100,236,000 
Sept. 26, 1934. 0.19% 50,525, 00( 
Oct. Sey 0.19% 50,096, 
eS eae 0.18% 50,225,000 
2 ff eee 0.19% 50,033,0 
Oct. 24, 1934.. 0.18% 50,040, 00 
ee Se See 0.16% 50,037 ,00¢ 
Rov. FT, Bee. .cccc.e 15% 50,173, 00€ 
Nov. 14, 1934......... 0.14% 50,080,000 
a SS eee 0.13% 50,140,000 

DOME. sakcivs $1,403,657 ,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934. earing. 38 By _ 
May 31... $25, 587,812,170 .155,017, 
Apr. 30....... 25°599,069,320  26,118,280,752 
Mar. 31..... 25,698,167,820 26,157, 692 
Se | 25,707,259.320  26,052,375,585 
Jan. 31 ... 24,716,857,851  25,068,052,506 

193: 
BG, Wn csedes 23,450,261,380 23,813,790,736 
ae eer 23,161,427,730 23,534,115,772 
. — 22,668,932, 4 23,050,256,717 
Sept. 30.... 22,671,755, 23,050,754,554 
Se eee 22,722,597, 530 23,098,514,910 


*For price range som date of issue see 
THE ANNALIST of Feb. 9, 1934. page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exchange,’’ this is- 
sue. For list of individual securities see 
THE ANNALIST of May 11, 1934, page 750. 


——Net Income.—— Earnings. 
Com. Share 
Company. 1934. 1933. 1934. 1933. 
Winnipeg Electric Co.: 
4 mo. Apr.30. 105,987 73,026 
1933. 1932. 1933. 1932. 
Long Island Lighting Co.: 
Yr. Dec. 31.. 3,053,681 4,168,569 48 85 
Standard Power & Light Corp.: 
Yr. Dec. 31.. n634,544 1,860,322 ; .38 
*Net loss. h On shares outstanding at 
close of respective periods. p On preferred 
stock. qOn first preferred stoc rOn 


combined preferred stocks. n Exclusive of 
dividend accrued on subsidiary preferred 
stocks in excess of current earnings of such 
companies which were charged against sur- 
plus account. s On second preferred stock. 


RAILROAD EARNINGS 


Alabama Great Southern 


1934. 1933. 

Mi BIE... 6:5: 450:0.00:0604 $412,010 $357,681 
Net operating income... 7,232 43,6: 
Four months’ gross.... 1,591,641 1,224,201 
Net operating income.. 233,279 *49,244 

Ann Arbor 

(Wabash) 
pT eereerer rer 1,996 228,696 
Net operating income. 41,933 11,202 
Four months’ gross. 1,065,627 874,674 
Net operating income. 104,942 *27,369 

Bangor & Aroostook 

MOE GIONS occccccciesces 644,550 613,630 
Net operating income.. 241,166 251,213 
Surplus after charges.. 177,4 K 


Four months’ gross..... 2,639,886 2,597,1 


Net operating income. . 877.348  1,012'050 
Surplus after charges. . 631,896 61,530 
Central of Georgia 

i NS nos caw as 1,149,041 992,156 
Not operating income. 44,560 22,181 
Four months’ gross..... 4,614,263 3,626,642 
Net operating income.. 302/394  *136,776 

Chicago, Indianapolis & Louisville 
pO Fre 586,197 537,476 
Net operating deficit... 98,090 98 
Four months’ gross..... 2,400,782 2, 116,542 
Net operating deficit... 196,742 229,955 

Chicago Great Western 
pT eee 1,180,812 1,049,815 
Net operating income.. 51,596 *28,984 
Four months’ gross..... 4,680,997 3,942,831 
Net operating income.. 106,935 *433,899 





Chicago, St. Paul, Minneapolis & Omaha 





BE MORE 6600266038640 1,138,353 995,239 
Net operating income.. 13,558 *39,504 
Four months’ gross..... 4,630,187 3,734,825 
Net operating income. 7,567 *341,962 
—— & Eastern Illinois 

Apetl STOGD ..0s.60s: 935,835 831,659 
Net operating defici 7,684 99,02 

Four months’ gross. 4,179,441 3,613,682 
Net operating income. 42,398 *381,011 


Cincinnati, New Orleans & Texas Pacific 


MTR GROG 6.6.0 0065c00kce 1,086,463 905,534 

Net operating income.. 309,957 260,053 

Four months’ gross..... 4,208,074 3, ~ 646 

Net operating income.. 1,196,897 5,627 
Clinchfield 

RE BION. ..0.0 6:0:0:004000-+ 472,976 333,934 

Net operating income. 187,038 90,756 


Four months’ gross. 2,015,870 1,467,638 
35,862 





Net operating income. 935, 467,491 
Detroit & Mackinac 
Be IE 660464448950 50,746 44,631 
Net operating income.. 3,257 *2,156 
Four months’ gross..... 176,305 150,700 
Net operating deficit... 7,581 2,207 
Gulf Coast Lines 
(Missouri Pacific) 
BOG MUOER 6< 00004000808 1,081,602 830,669 
Net operating income. . 200,617 99,109 
Four months’ gross..... 3,876,571 3,024,267 
Net operating income. . 695,980 228,636 
Gulf, Mobile & Northern 
Bee BIDE 0 6:66:000:6. 00600 492,979 415,781 
Net operating income.. 75,216 74,577 
Four months’ gross..... 1,754,598 1,484,925 
Net operating income.. 191,692 112,913 
International-Great Northern 
(Missouri Pacific) 
AMO BOOED 2cccccccccces 1,074,108 1,075,991 
Net operating income. 117,280 153,312 
Four months’ gross..... 4,167,586 3,771,750 
Net operating income.. 497, 417,609 
Louisiana & Arkansas 
April gross ............. 349,520 417,107 
Net operating income.. 73,996 71,208 
Surplus after interest. . 11,306 5,708 
Four months’ gross..... 1,388,502 1,255,804 
Net operating income.. 310,812 285, 
Surplus after interest.. 52,712 21,579 
Maine Central 
Me BIOED ...<6é505020080 879,104 771,849 


Net operating income. 82,441 132,860 


Deficit after charges. . 75,465 29,859 
Four months’ gross. * ; ae 128, 578 
Net operating income. 261,59: 423,564 
Deficit after charges. . 361, 231,381 
Minneapolis & St. Louis 
pF’ rere re 558,486 577,749 
Net operating deficit... 44,05: 31,322 
Four months’ gross..... 2,322,827 2,106,781 
Net operating deficit... 31,287 291,465 


Minneapolis, St. Paul & Sault Ste. Marie 
BOT BIOOS: 60.065 6cccc0ss mar 4 Lee 
Net operating income. 9,303 125,733 
Deficit after charges. . 62" 292 
Four months’ gross.. 6,636, ph $. 769, 128 

Net ——— deficit. . 399,512 1,072,858 
Deficit after charges. . 3,075,948 3/696,881 


(Excluding Wisconsin Central) 


CT ree 1,044,180 1,014,247 
Deficit after charges. . 423,055 402,407 
Four months’ gross..... 3,687,962 3,230,983 
Deficit after charges... 2,158,873 2,476,157 
Mobile & Ohio 
MD IID 5 iit t kcne 0i0-5 752,879 =. 155 
Net operating income. 5,269 4,920 
Four months’ gross. 2,908,670 2, 261, 515 
a 3 ns income. 33,255 115,417 
e 


Nashville, Chattanooga & St. Louis 
1934. 1933 
April gross rT 1,133,760 1,078,423 
Net operating income 112,235 160,803 
Four months ross 4,549,806 3,866,905 
Net operating income 571,342 303,848 


New York, Ontario & Western 
April gross 


Net operating income 51,959 93,772 
Four months’ gross. 3,298,535 3,153,171 
Net operating income 449,099 570,843 


Norfolk Southern 


April gross 399,869 358,643 


Net operating ‘income 52,023 13,541 
Four months’ gross. 1,469,566 1,204,355 
Net operating income. . 105,378 *233,586 


*Defici 
Pittsburgh & Lake Erie 
April gross 1,206,891 895,242 
April net o operating ine 215,530 104,904 
Four months’ gross 4,878,724 3,492,148 
Four mos. net oper. inc 976,363 349,306 
Pittsburgh & West Virginia 


April gross ...... 258,067 195,210 
Net operating income. 82,832 62,210 
Four months’ gross. 943,820 670,043 


Net operating income 340,699 125,796 
Rutland 

Seek gross 271,451 261,593 

April net o erating inc 11,229 14,737 


Four months’ gross. 1,072,424 999,470 
Four mos. net oper. inc. 28,187 3,867 
Tennessee Central 
Apel SIOGR 22 ccccece. ; 173,031 141,396 
Net operating income 30,077 7,395 
Four months’ gross 733,742 618,201 
Net operating income 138,230 68,574 
Virginian 
April gross ...... 1,072,700 873,869 
Net operating income. 438,300 287,492 
Surplus after charges. 180,200 55,142 
Four months’ gross... 4,809,426 4,210,882 
Net operating income 2,220,792 1,733,628 
Surplus after charges. 1,116,562 665,933 
Western Maryland 
April gross ...... 960,329 850,783 
Net operating income 271,212 226,991 
Total income ...... 279,144 239,293 
Surplus after charges.. 10, $33,704 
Four months’ gross... 4,691,953 3,581,506 
Net operating income. 1,496,628 1,041,091 
Total income .. : 1,528, 1,090,726 
Surplus after charges 451,449 1,721 
Western Pacific 
April gross ......... 915,684 755,803 
Net operating income. 122,172 1,545 
Fotr months’ gross.. 3,282,503 2, 566 239 
Net operating income. 232,274 *310,974 
Wheeling & Lake Erie 
April gross .......... 35,112 647,061 
Net operating income.. 97,498 26,763 
Four months’ gross.... 3,833,374 2,587,755 
Net operating income.. 667,672 139,956 
Wisconsin Central 
BOG BUOED bisccensecs 815,397 716,711 
Deficit after charges.. 179,237 128,147 
Four months’ gross. 2,948,916 2,538,145 
Deficit after charges. 917,075 1,220,725 
*Deficit. tLoss. {Income. Other than 


those of affiliated eo 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
(and Subsidiaries) 
(Controlled by Commonwealth and South- 
ern Corporation) 





1934. 1933. 
April gross $1,262,412 $1,216,284 
Net income ........ 205,930 239,407 
Twelve months’ gross.. fh 020 15,149,637 
Net income ........... 6,545 3,162,225 
Surpive after preferred 
GIVIEOMER  cnsicscccccee 814,292 820,559 
American Power and Light Company 
1934. 1933. 
March gross .......... $6,330,766 $6,046,152 
Net earnings ...... 3,057,479 2,996,530 
Twelve months’ gross. 59,105 


72,902,353 72,759, 
35,683,815 37,529,947 
6,912,308 9,570,749 


Net earnings 
Balance to parent co.. 
Total income 6,963,190 10,286,880 
Net income .. 3.687,500 6,999,343 


American Water Works and Electric 








Company 
$1934. 71933. 

April gross ..... = 3,798,396 3,337,980 
Net after he gee ,872,9: 1,760,205 
Twelve months’ 44,176,007 41,612,533 
Net after taxes..... 22,725,930 21,307,246 
*Surplus after charges. 3, 697,428 2,827,019 
Preferred dividends. 1,200,000 1,200,000 
Surplus for common. 2}497.428 1,627,019 

*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. Revised 


by company. {Subject to audit at close of 
fiscal year. 


Arkansas Power and Light Company 


errr 555,426 514,402 
Net before depreciation 96,594 85,324 
Twelve months’ gross.. 7, 089,444 7,312,296 
Net after depreciation. . 602,847 1,351,088 


Associated Gas and Electric System 
(Includes New England affiliates) 
Twelve months ended April 30— 
Operating revenue .... 95,482,998 95,242,538 
Net earnings after taxes 36,857,304 41,179,910 
Net earnings after de- 
preciation 28,614,981 33,055,744 
Barcelona Traction, Light and Power 
Company. Ltd 
(Figures in pesetas) 


ABT BUOED  occcsscces 9,367,840 8,954,467 
*Balance after expenses 5,880,518 5,754,451 
Four months’ gross.... 41,247,725 39,702,189 
*Balance after expenses 26,964,304 26,729,595 
*Before depreciation, interest, amortiza- 
tion, &c. 
Bell Telephone Company of peunaptvanto 
Report to I. C.) 
MeeTl GTORE oii.ccs0cs - 5,111,680 4,880,241 
Net operating income. 1,310,822 1,118,328 
Four months’ gross.... 20,056,386 19,594,173 
Net operating income.. 4, 


864,646 4,161,546 
of 


Bell Telephone Company of Pennsylvania 


(Report to I. C. C.) 
April gross ....... 5,111,680 4,880,241 
Net operating income. 1,310,822 1,118,328 
Four months’ gross.... 20,056,386 19,594,173 
Net operating income 4,864,646 4,161,546 


Brooklyn-Manhattan Transit System 









1934. 1933. 
April gross ....... ; 4,497,598 4,437,166 
Net after taxes.... 1,386,384 1,490,320 
Total income........... 1,449,294 1,552,414 
*Surplus after charges 6 672,065 
Ten months’ gross 43,625,019 44,549,970 
Net after taxes... 13,405,798 14,074,071 
Total income .......... 14,028,911 ~’ 715,211 


*Surplus after charges. 
*After minority interest of Seroettve and 
Queens Transit Corporation. 


Brooklyn and Queens Transit Corporation 


5,664,078 780,050 





Reet DOORS ios sb dak 6 1,798,484 1,786,887 
Net after taxes........ 8,966 352,419 
Total income .......... 324,499 372,373 
Wet IMCOME ......ccc00. 193,722 234,553 
Ten months’ gross ieee 17,461,805 17,991, Lo 
Net after taxes......... 2,979,965 3,438.1 

Tota] income .......... 3,146,601 3,614, 763 
Net income ........ 1,840,744 2,201,576 


Carolina Power and Light Company 


| ale. ere 809,881 696,377 
Net earnings ......... 427,560 365,353 
Twelve months’ gross. ry 506,460 8,659,350 
Net earnings .. 4,677,213 4,226,300 
Net income after depre- 

ciation ints sugiee eek 1,158,171 737,277 


Central Arizona Light and Power Company 
April gross 215,652 
Net earnings .......... 81,579 
Twelve months’ gross.. 2,608,128 2,652,295 
Net earnings 753. 935,369 
Net income after depre- 


eo Peer me 198,788 428,742 
Commonwealth Edison Company 
BO CE 005s saben 6,168,835 5,854,885 





Net income 4 
Four months’ gross.. 
“Net INCOME 2.2 ...cc000 7,602 +3,088,164 
*After interest, POT taxes, &c. 
+After allocating 1933 year-end adjustments. 
Commonwealth & Southern 


664,208  +625,823 
+ 28,77 ,775,608 24,360,992 


April groes ............ 9,630,391 8,659,974 
Net income after depre- 

CGE. sussaekebas sake 688,660 429,311 
Deficit after preferred 

i rere ese 61,047 320,298 


Twelve months’ gross. .111,906,157 109,266,868 
Net income after depre- 


WORE cscs vacsaaned 9,265,399 9,611,187 

Balance after preferred 

dividends .. ‘en 268,985 615,149 

Consumers Power ns 

April gross ............ 2,397,018 2,076, 331 
2 tere 624,783 504,577 
Twelve months’ gross.. 26,764,562 26, 468, 158 
*Net income ........... ,31 0;320 7,677,886 
Surplus after preferred 

GEE esebacaxsdes 142,309 3,517,968 


*After taxes, charges onli depreciation. 
Dallas Power and — Company 


Ae BOGE. c0csduwievac “yee a3. 185 
Net before depreciation 190° cas 28,861 
Twelve months’ gross.. 5,036 4, 998" 520 
Net before depreciation 1,820; 774 1,834,025 


Eastern Utilities Associates 

pcg eee 685,855 635,153 
Twelve months’ gross.. 8,311,426 7,928,098 
*Net income ........... 1, 1,574,375 

*After taxes, interest, depreciation, sub- 
sidiary preferred dividends and minority 
interests. 

Electric Power and Light Corporation 
April and twelve months: 


ADT HEOGS. s..ccscvcvee 5.266, 258 5,206, 166 
Net earnings ... . 2,703,218 2. ceo. eee 
Twelve months’ gross.. 69. 375, 238 70,68 

Net earnings .......... 492,781 % 596° 150 
3alance to parent co..* 24 624 995,986 
Total income .......... 782 "959 tora 603 
Net loss after charges. 1,211,375 +2,162,546 


*After depreciation, underlying preferred 
dividends, minority interest. tNet income. 
Engineers Public Service Company 
Twelve months ended April 30—Consolidated 
gross earnings, $42,163,082, againsi $42,- 
820,958 the year before; net oprating reve- 
nue, $17,950,280, against $19, 564,063; net in- 
come after deprecation, charges and taxes, 
$952,822, against $3,297,2 Free eared divi- 
dend requirements were $2, 323,500. Earn- 
ings of constituent companies ‘foliow. all 
for twelve months ended Apri 
Fall River Gas Works Company 


rc... Seer oe 75,986 77,559 
Net revenue after de- 

BEOCIOUIOR 6.60 060655000 132 19,108 
Twelve months’ gross. 497° 615 914,691 
Net revenue after de- 

| are 202,415 199,903 
BEGt SROGMED 5100c0cccecs 181,672 173,583 


Florida Public Service Company 
Years ended March 31— 






Gross revenue ......... 1,635,781 1,836,360 
Net earnings after de- 

DROCRRLERE occ dc assasee 480 648,498 
Total income . 411,082 657, 7 
Deficit after charges 117 39 








Alabama Gt. Southern 


Common & Preferred 


Western Maryland 


Ist Preferred 


Cin., New Orleans & 
Texas Pacific 
Common & Preferred 


Virginian Railway 





Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2033 
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Florida Power and Light Company 


























Memphis Power and Light Company 














Ohio Edison Company 





Tampa Electric Company 


1934. 1933. 1934. 1933. 1934. 1933. 1934 1933. 
April gross ............ 1,046,322 940,306 556,944 518,895 1,327,133 1,152,7 IND, 4 a cininued squads 24,647 292, 6: 
oct Ss after taxes 220,399 215,853 305,647 23431 a . after de- — — 
and charges .......... 190, 266 171,423 6,178,150 6,423,456 15,340,763 14,639,129 preciation ............ 109,911 103,465 
Twelve mentne’ gross. oor 9,937,918 ing: 2,401,723 2,583,186 3,682, 3,677,739 Twelve months’ gross.. 3,825,505 3,700,987 
tNet et income ........... 929, Net income after depr. 877,157 1,035,034 surplus after preferred Net revenue after de- 
sebedte apni iancr tte, oharee | “utaneeta Power sed Liens Company Sande, JAMRM MEMS prea LRG Loetsee 
April gross ............ 420,994 387,113 , po Cee s<asececsene -adseh _ 
Georgia Power Company Net earnings .......... 244,435 230,941 Pacific Power and Light Company Tennessee Electric Power Company and 
(and Subsidiaries) _weive metthe’ gross.. 4,946,869 4,924,807 ,nri) gross ............. 293,479 268,965 Subsidiaries ‘ 
(Controlled by sg ee and South- iret toads after ‘depr. TK iy $e oo ag after taxes 32.960 (Controlled by Commonwealth and South- 
ern Co ration “ ° uw  _ @8G COAPROCS........66. i 
April gross ........ =m 1,808,326 1,744,381 Phe peng Power and Light Company a = months’ gross.. 3, oe. ay 3, aoe’ aot. a0 Apett evens ern menene aie aici 
it totems... "999" ~~ aie 387,042 331,344 et income ........... Net income............. 200,231 145,819 
et earnings .......... 137,589 119,416 *Before depreciation. tAfter taxes, : ~~ ca? eee ‘ 
Sesie mnentta’ gress.. 1.95818 2100-25 12 months’ groas <.... 4,533,213 4,403,254 est and depreciation. Net incomen s Stoss.- 1. ee ee Doreen 
wareree of aster preferred 1,856,273 2,098,119 Net fneome after depr. $S1'eas 308 Pennsylvania Power and Light Company eaibiden — preferred 468,911 524,350 
phate et — — : 7 . April ceccecesesess 2,829,074 2,678,203 Ree ee : . 
a Gas Light Company Montana Power Company *Balance after taxes Tennessee Public Service Company 
April gross ........ 45,482 April oe. tek iid tenes 796,531 726,032 IIS s260<.06s oe 949,025 April gross 239.478 219,706 
Bt revenue aden dn. , , Net earnings .......... 360,911 358,632 Twelve months’ gross.. 33,294,967 32,774,486 Ret earnings .......... 84°77 86. 
predation sre, * sige aang tlve month’ Bris.’ 210800 OE TNS ncn a jateeiaee, eeesl © Twelve mostha’ gros. 2844459 2.650 a 
Ti ne .328, 049, ation er taxes, c es 969, ; 
re enthe grees. CS GMS let income ‘after depr. 1/442,118 1/882'412 and depreciation —_ fee Sete 969,562 1,181,607 
giretation , Peeters 4 101,330 100,911 = Ra mg Power and Light Company Portland Gas and Coke Company EE ass an btcneassse 386,631 591,483 
ance ends an ebruary gross ........ . AL . % a y . 
— ee 97,942 a * ~s ——E oe See ane 5.000 278 Spelt gross... --;--.-. 244,066 279,032 pee Texas Electric Service Company 
Three months’ gross... 18,416,783 18,063,803 and charges........... pril gross ............ 514,942 492,342 
a a Lighting and te / *Net after exp. tax 8,661,652 8,913,348 Twelve ths’ gross 3, 130° s.10s 3, oé6, it, Oe ere 259, 662 258,210 
Ape ere fe sesecccsecs o6e, bee 607 ,004 *Before depreciation, interest and divi- +Net income........... 14'584 Twelve months’ gross.. 6,328,730 6,684,506 
| a ~ FF hanes a: wera 7, . m4 dends. *Before Sepromiation. +After taxes, P.- . ne fm oe oP lg ent 3,296,714 3,630,641 
Tne ---,:-... <MKS SONS... Nebonshe Power Comgeny = on Gogessiuuen. Clatlon ne ere 201,455 1,540,955 
ES pes . SOS lace eae 512,715 , Siatdeneseundsces. ,540, 
NStation ter S°Pre- 2 275,265 2,291,069 "Balance " after woe we borg = Ae th wer Aa Teaas Power and Light Company 
itis aint Sieitiens, thilteees Twelve months’ gross.. 6,139,572 6,044,619 GTOSs revenue .......... 2,916,780 2,851,203 Speci gro wee eeeeeeees 717,075 698,750 
pS og BH 040 Net earnings esses 1,675,313 1,471,047 ance after tax and 
fet roan ooo serine Tame "Ssscore depreciation. faMtertanen, charges Net,income before’ de> "0" meee taicdicr scans: g HIROSE JURE 
hesced we t hasededenecece 17 592,945 , 
Total income .......... 318,297 343.675 2nd depreciation ~ , fNet income ............ 1 
Surplus after charges. . 3846 426 Nevada California Electric Corporation Sierra Pacific Electric Company *Before depreciation. Ri eet oo 
. P e 
Four months’ gross.... 2,716,627 2,852,015 April: Net income, after all deductions, April gross ............. 116,832 109,746 est, depreciation, &c. 
Net pee S ee b6deeees 1,145,430 1,263,236 ainst net oan of $11,727 last Net revenue before de- 
Total income .......... 1248, 1,362,018 can. "Wale ended 20: Net’ income, preciation ............ 51,504 57,239 United Gas Corporation 
—— after charges. . 8,659  *104,673 dese. 688, against $516, Apsil in preceding year. FS ps —— 1,415,057 1,407,842 bs 4 year ended 
rplus New oe Public Service, Inc. Scents degeiiation 561,957 591,008 Net Rae 33°18, 167 #4180; 829 
Idaho Power Company April gros RPE ore 1,238,366 1,176,253 Net income after depre- *Equal to $7.08 a share on $7 preferred 
Ap prt gross Bobcasessiute 308,776 276,378 ance “after taxes GE nsickcvcdsccenss 335,559 379,247 stock. tEqual to $5.04 a share on $7 pre- 
Twelve montha’ gross. 3,877296 3,861°312 ‘Twelve months’ gross. 14,998:278 15,179,493 «Southwestern Bell Telephone Company _—ferred_stoc 
Net after depreciation.. 'S33\712 "sidass’. | fNet income... --:. "842.277 901,001 (Report to I. C. C.) United Railways and Electric Company of 
: , *Before depreciation. ¢After taxes, charges April gross ............ 5,795,294 5,523,943 Baltimere 
Jamaica Public Service, Ltd. and depreciation. Not operating income.. 1,242,501 1,176,410 A ril pene peedecsseees 920,171 816,598 
(Converted into dollars at $4.862/3 to the New York, Westchester & Boston Railway Four months’ gross... . . 22,867, "136,645 et income ........... 44,709 $13,721 
gross pound) 66,460 «61.685 Company NE eperating Tacomse.. GSCCG 4,601,605 mo nths"” gross Ps tk Sevier | Hoa'sie 
opt er after charges. 16.829 18.840 April gross ............. 143,632 139,149 Superior Water, Light al Power Company *No provision made for interest on funded 
Twelve months’ 806 883 789.563  Defici after charges. . 245,834 April gross ............ 72,076 74,137 debt, due to receivership effective Jan. 5, 
*urplus after charKes. 211,886 215,373 | Ae Ts —s Sarees... set -aee ged el weidsaie.dm 21,001 24°301 1933. floss. 
ore depreciation. , ° welve months’ gross.. 884,763 929,116 Utah Light and Traction Company 
New York Telephone Company Net earnings .......... 270,473 302,874 
gal Gas and Electric Company April gross ............ 572,256 15,180,405 Net income-after depre- ert groes “apes a gd Te eee 
Net t earnings ........... brig ts} oer oe8 Net operating income.. 3,649,157 2,804, 361 Ciation ............++. 128,641 161,818 Twelve months” gross... 938,058 966,774 
amine « —— =A gross. _ 4,893'292 5,116,178 Four months 88. 2'140,823 60,698,238 Telephone Companies Ne et earnings ........... 80,519 53,123 
Net earnings ..._. $ iors Disarare Net operating Income. . 12,964,491 10,597,419 (Reports of 102 Companies to I. C. C.) Deficit after charges.. 11,680 © 15,544 
Net income after depr. 878,808 "981,905 Northwestern Electric Company March: Net o rating income, § fiSssitso, ‘Before depreciation. 
Louisiana Power and Light Company fpetl a Repti tare 708.198 Ae af B10. a ae . "518.8 pire Three A m . a ee ee ne 
et earnings .......... 4 ‘ nue, 614,610, a + ‘ ee SS eee . ’ 
April gross ............ 398,235 373,899 Twelve months’ gross.. 3,327,019 3,385,767 months ended oe Set’ operatin Net 1 Te ee goa ler 195 oe 
Net before depreciation 81,964 76,897 Net Pee 1,187,342 1,221,216 income $9, = 251 qo st 378,040 last Twelve months’ gross.. 9,515,292 9,996,943 
Twelve months’ gross.. 5,363,730 5,295,517 Net income after depre- ear ; for venue, $242,710,820, A Net earnings ........... 4,314,711 4,671,108 
Net after depreciation. 905,065 1,153,291 CET d6.cowesseeecus 84,312 116,639 $234.7 977. Net income. after depr. 594,2 1,319,726 
ETAILED informa- 414,500 pesetas of 6 per cent bonds called est numbers called: D86, D967; M63, Rhode Island Hospital Trust Co., Provi- 
ton on any bond re for payment at par on June 1, 1934, at M14499. dence, R. I. Lowest and highest numbers 
. ¥ - Messrs. Arnus-Gari, Barcelona. Grand County, Col., bonds 1 and 2 of School called: Series A, D19, D1053; M349, M26744; 
demption listed be- piack Hawk Consolidated Mines Co., $5,000 District 1 called for payment at par on _Series B, D5; M62, M3683. 
low, including the ser- of first 8s, dated Nov. 28, 1927, called for June 8, 1934, at office of the County Nassjo-Oscarshamn New Railway Co., Ltd., 
ial bers of bond payment at 102 on July 1, 19%, at the Treasurer. £5,360 of 4 per cent first mortgage bonds 
First Wisconsin Trust Co., Milwaukee. India, entire issue of 4 per cent ru loa: called for payment at 110 on July 1, 1934, 
. e Pp pee n 


called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 














about half of them foreign, for 
redemption in future months, to- 


gether with some small lots of industrial 
and municipal bonds for this month, com- 

rised the announcements last: week of 

nds to be retired before their dates of 
maturity. The total for June is now 
 Saamee compared with $7,211,000 in 

ay and $6,800,000 in June, 1933, for 
corresponding weeks. 

Bonds called for redemption in May 
made the second smallest monthly amount 
this year, the total being $7,232,000, 

with $91,791,000 in April and 

17,520,000 in May, 1933. Industrial re- 

gs accounted for most of the re- 
an om, while all other groups showed 
ed declines from the totals of April. 

Redemptions so far for June are 

oe - follows: 


N ‘eboct at entire issues of bonds, 

















Dien coccccoteocesen séeee $196 
Buble ut wenty Sian aseceneveeeceuspes 7 + 
te and municipal................ 
Pi écusses weaned 5,656, 006 
En a0 5't.cewens cceseul 257,006 
$9,322,000 


Arapahoe County, Col., various of warrants 
called for payment at par on May 20, 19%, 
at office of the County Teenauree, Little- 
ton, Col. 

Barcelona Traction, Light and Power Co., 


Numbers called: C113, C129, C136, C150, 
C156; D521, D527, D548, D582, D594; M1071, 
M1113. 


Burdine Properties (Miami, Fia.), entire 
issue of real estate 64s, due to June 15, 
1939, called for payment at 102 on June 
15, 1934, at the Fletcher American Na- 
tional Bank, Indianapolis, Ind. 


Canadian Rolling Mills Co., Ltd., $10,000 of 
first 6s, due Jan. 2, 1938, called for pay- 
ment at 102% on July 2, 1934, at the Impe- 
rial Trust Co., Montreal. Numbers called: 
A-M1049, D1059, D1064, D1065, D1067, D1081 ; 
A-M004, M013, M040, M075, M086, M136, 
M157. 


Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on June 12, 1934, at office of the City 
Treasurer or the Guaranty Trust Co., New 
York. 

Chinese Government (Imperial), £88,800 of 
5 per cent railway loan of 1910, due Nov. 
1, 1940 (Tientsin-Pukow Railway Supple- 
mentary Loan), called for payment at par 
on Nov. 1, 1934, at the Hongkong and 
Shanghai Banking Corp., London. 


Credit Foncier Egyptien, various of 4 per 
cent loan of 1918 bonds called for payment 
at par on June 1, 19%. 


Dallas County, Texas, entire issue of road 
and bridge 4%s, Series 5, due Jan. 10, 1957, 
called for payment at par on June 25, 
1934, at office of the State Treasurer, 
Austin, Texas. 


Delaware (State of), entire issue of 4 per 
cent highway loan of 1922 bonds, due Jan. 
1, 1962, called for payment at 105 on July 
1, 1934, at the Farmers Bank, Dover, Del. 


Electric Tramways and Omnibus of Bor- 
deaux, various of bonds called for pay- 
ment on May 15, 1934, at the Comptoir 
National d'Escompte de Paris, London 
and Paris. 


Finland (Republic of), $140,000 of extended 
5%s, due Feb. 1, 1958, called for payment 
at par on Aug. 1, 19%, at the National 
City Bank, New York. Lowest and high- 


of 1927, due serially to Aug. 1, 1947, called 
for payment at par on Aug. 16, 1934. 

International Waterways Navigation, Ltd., 
entire issue of first 6s, due March 1, 1937, 
called for payment at 102 on June 25, 1934, 
at the Canadian Bank of Commerce, To- 
ronto and Montreal. 

Interstate Natural Gas Co., Inc., $326,000 of 
first 6s, due July 1, 1936, called for pay- 
ment at 105 on July 1, 1934, at the Guar- 
anty Trust Co., New York. Coupons due 
July 1, 1934, should be collected in the 
usual manner. Numbers called. M774 low- 
est, M11197 highest. 


Trish Free State, £300,000 of 4% per cent 
land bonds called for payment at par in 
October, 1954. The National City Bank, 
Dublin, is paying agent. 

Italy (Kingdom of), various of 3 per cent 
loan of 1885 bonds, due 1985 (Adriatic, 
Mediterranean and Sicilian Railway), 
called for payment at par on July 1, 1934. 

Logan County, Col., $17,200 of School Dis- 
trict 1 bonds, due March 15, 1949, called 
for payment at par on June 20, 1934, at 
office of O. F. Benwell, Colorado National 
Building, Denver. Numbers called: C42, 
C61; Di6, D21, D28, D33, D27, D41; Mi- 
Mié, inclusive. 

Memphis Natural Gas Co., $98,000 of first 
6s, due Jan. 1, 1937, called for payment at 
100% on July 1, 1934, at the Harris Trust 
and Savings Bank, Chicago, Ill. Numbers 
called: M58 lowest, M746 highest. 

Minneapolis Club, bonds D10, D21, M101, 
M140, M200 and M228 of first 5s, due July 
1, 1946, called for payment at par on July 
1, 1934, at the First National Bank and 
Trust Co., Minneapolis. 


Montana (State of), various of educational 
5%s, due July 1, 1941, called for payment 
at par on July 1, 1934, at the Chase Na- 
tional Bank, New York. Numbers called: 
Series A, 1526-2260, inclusive; Series B, 
2261-2562, 2753-2804, both inclusive. 

Narragansett Electric Co., $156,500 of first 
A and B 5s, due Jan. 1, 1957, called for 
payment at 102 on July 1, 1934, at the 


t N. M. Rothschild & Sons, London. 
New Boston Land Co., $19,000 of 6s, 











A BUSINESS MAN ON 
VACATION 


While it is pleasant to exercise 
rod and reel, spend the day on the 
links, man the helm of a cruiser, 
wield a racquet or sit in the saddle, 
a business man on vacation won't 
be completely satisfied unless he 
knows what’s going on in .the 
world. 


The easiest way to be assured 
of regular news, fully and au- 
thoritatively printed, 
der regular delivery of The 
New York Times by mail. 


is to or- 


A telephone call to 
LAckawanna 4-1000 


or a letter to The Times Sub- 
scription Department giving the 
vacation address will promptly 
take care of the matter. Rates 
are given on editorial page of 
The New York Times. 
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Jan. 1. 1938, called for payment at 102% 
on July 1, 1934, at the Girard Trust Co., 
Philadelphia. Numbers called: M34 low- 
est, M486 highest. 

Northern Texas Utilities Co., entire issue 
of first 7s, due Jan. 1, 1935, called for 
payment at par on July 1, 19%, at the 
Manufacturers Trust Co., New York. 
Pennsylvania Glass Sand Corp., $68,500 of 
first 6s, due July 1, 1952, called for pay- 
ment at 105 on July 1, 1934, at Brown 
Brethers, Harriman & Co., New York, 
Philacelphia and Boston. Numbers called: 
D66; M93 lowest, M4808 highest 


Pine Bluffs (Luramie County, Wyo.), bonds 
1-80, inclusive, of 6s, dated June 20, 1919, 
called for payment at par on June 20, 
1934, at the Farmers State Bank, Pine 
Bluffs. 


Pocatello, Idaho, entire issue of Ind. School 
District 1 54s, due July 1, 1943, called for 
payment at par on July 1, 1934, at the 
First Security Bank, Pocatello, Idaho. 

Provident Cincinnati Co., entire series of 
first collateral trust A 54s, due July 1, 
1940, and C 54s, due Jan. 1, 1941, called 
foi payment at par on July 1, 1934, at the 
Provident Savings Bank and Trust Co., 
Cincinnati, Ohio. 

Prowers County, Col., various of schoo) dis- 
trict bonds called for payment at par on 
May 3, 1934, at office of the County Treas- 
urer. 

Pueblo, Col., various of paving bonds called 
for payment at par immediately at the 
First National Bank, Pueblo. 


Rawlins, Wyo., bonds 31 and 60 of water 5s, 
due July 1, 1949, called for payment at 
par on July 1, 1934, at office of the City 
Treasurer. 


Rocky Ford, Col., bonds 28 and 29 of storm 
sewer 44s, dated May 1, 1927, called for 
payment at par immediately at office of 
the City Treasurer. 

Sacramento (City of), Calif., various of 
bonds called for payment at par on July 
1, 1934, at office of the City Treasurer, 
Sacramento, or the Bank of New York 


anc Trust Co. and the Chase National 
Bank, New York. 

Seine (Dept. of), £36,050 of 7 per cent ster- 
ling loan of 1922, due Jan. 1, 1952, called 
for payment at par on July 1, 1934, at 
Helbert, Wagg & Co., London. 

Siemens & Halske, A. G. (Siemens-Schuck- 
ertwerke, G. m, b. H.), $132,500 of 7s, due 
Jan. 1, 1935, called for payment at 102 on 
July 1, 1934. German restrictions prohibit 
the transfer of funds necessary to pay 
the interest and redemption price due on 
these bonds on July 1, 1934. A sum 
equivalent in reichsmarks is to be de- 
posited with the Conversion Bank for 
Foreign Debts. Lowest and highest num- 
bers called: D157, W509, M45, M4591. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
June 15, 1934, at office of the City Treas- 
urer. 

Stockholm (City of), entire issue of 4 per 
cent loan of 1900, due Aug. 15, 1941, called 
for payment at par on Aug. 15, 1934, at 
the Midland Bank, Ltd., London. 

Tacoma, Wash., bond 41 of Local Improve- 
ment District 1344 called for payment at 
par on May 10, 1934, at office of the City 
Treasurer. 

Twin Falls County, Idaho, bonds M181- 
M205, inclusive, of Filer Highway District, 
dated May 15, 1919, called for payment at 
par on July 1, 1934, at the Guaranty 
Trust Co., New York. 

Union Electric Light and Power Co. of IlL., 
$125,000 of first A 5%s, due Jan. 1, 1954, 
called for payment at par on July 1, 1934, 
at the Chase National Bank, New York. 
Lowest ard highest numbers called: D4, 
D359; M24, M9640. 


Walla Walla, Wash., entire issue of water 
extended 6s, due serially to July 1, 1941, 
called for payment at pai‘ on Juy 1, 1934, 
at office of the City Treasurer, Walla 
Walla. 

Windsor, Col., bonds 21 and 30 of Paving 
District 1 6s, dated June 1, 1921, called for 
payment at par on June 1, 1934, at office 
of the Town Treasurer. 


Winterset, Iowa, entire issue of schoo 
building 5s, due June 1, 1939, called for 


payment at par on June 1, 1934, at the 


Iowa-Des Moines National Bank and 
Trust Co., Des Moines, Iowa 

Yakima County, Wash., various bonds and 
warrants called for payment at par on 
May 25, 1934, at office of the County 
Treasurer, Yakima. 


BOND D DEFAULTS 


HE list t of b send defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Adelphie. Hote! (Philadeiphia), in default 
on July 1, 1933, interest payment on issue 
of first A 5%s, due 1937 

Admiral Beatty Hotel Co., Ltd.—It has been 
announced that all coupons of first 7s 
(now 6s), due 1944, are to be detached and 
a new maximum rate of 3 per cent agreed 
upon, payable on an income basis. Sur- 
plus earnings are to be applied to a sink- 
ing fund until amount of bonds outstand- 
ing is reduced to $300,000, whereupon in- 
terest will become payable at 6 per cent 
per annum. 

Atkinson (J. E. L.) Deacon Co.—First 6%4s 
formerly due to Jan. 1, 1935, have had ma- 
turities extended to 1940. 

Carlisle Lumber Co.—Funds for payment of 
interest due Feb, 15, 1934, issue of first 
6s, due 1937, have been made available. 

Choctaw & Memphis Railroad Co., in de- 
fault on Jan. 1, 1934, interest payment on 
issue of first 5s, due 1949 

City Dairy, Ltd.—Holders of first A 6s, due 
1948, and first B 6s, due 1950, approved a 
plan of reorganization as a result of 
which interest due March 1, 1934, on Se- 
ries B bonds, would be paid before June 
1, 1934. Bondholders also voted to waive 





non-payment of sinking fund on March 1, 
1934 and 1935, and those due on June 1, 
1954 and 1935. It has been announced 
that coupons due March 1, 1934, on Series 
B bonds are being paid upon presentation 
to company’s bankers. 

Coast and Valley Properties, Inc., in de- 
fault on Oct. 1, 1933, interest payment on 
issue of first 64s, due 1939. 

Coppus Engineering Corp., in default on 
April 1, 1932, interest payment on issue of 
7s, due 1934. 

Eastern Manufacturing Co., in default on 
June 1, 1934, interest payment on issue of 
first A 7s, due 1938 

Electric Co. of Costa Rica, in default on 
Oct. 1, 1933, interest payment on issue of 
debenture 5s, due 1951. 

Journal of Commerce Corp.—Funds for pay- 
ment of coupons due Jan. 1, 1934, issue of 
6%s, due 1937, have been deposited with 
the Chase National Bank, New York. 
Plan providing for waiver of March 15, 
1934, and subsequent sinking fund pay- 
ments has been declared operative 

Manhattan Railway Co.—It has been an- 
nounced that funds were deposited with 
receiver, Room 1220, 165 Broadway, New 
York, for payment on interest due April 
1, 1934, on issue of first consolidated 4s, 
due 1990. 

Maple Leaf Milling Co., in default on June 
1, 1934, interest payment on issue of first 
5%4s, due 1949. 

Philip Schuyler (The) (Albany, N. ¥.), in 
default on March 15, 1934, principal pay- 
ment on issue of first 6s, due to 1941, 
Interest due March 15, 1934, has been paid 

Realty Investments, Inc., Detroit, in de- 
fault on Feb. 1, 1933, interest payment on 
issue of first 6s, due 1937. 

West Ohio Gas Co., in default on June 1, 
1934, interest payment on issue of first 
and refunding A 6s, due 1954. 

Winnipeg Electric Co.—Funds for payment 
of interest due April 1, 1934, on issues of 
refunding 6s, due 1954, and refunding 
mortgage 5 per cent stock or bonds, due 
1954, have been made available. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hldrs. of 


Company. Rate. riod. able. Record. 
Affiliated Products. 5e M July 1 Junel5 
Agricultural Ins (Water- 

town, N. Y.) -65¢ Q July 2 June 26 
Allied Chem Dye pf. . $1.75 Q July 2 June 15 
American Bank Stocks 

Trust GR ...... ..43-10c .. Jume 1 May 15 
American Can Co 7% pf. $1.75 Q@ July 2 June i5 
Am- —— Steamship 

OD db eddesdcsacveens .25c Q July 1 June 15 
Amer. Gas Elec..... ..25¢ Q July 2 June 7 

Bee. OE scsisconses ....$1.50 Q Aug. 1 July 9 
Am Nat Finance pf..... 4 S Junei5 June 1 
—- Cap Corp........ Q July 2 June 20 

eS rey ea Q July 2 June 20 
ageetagh El Pw Co $7 a nk 7 Q July 2 June 5 

Do G6 pe ....-. .-$1.50 Q July 2 June 5 
Assoc Broweries Can % 

OT cian bess henenesevan $1.75 Q July 1 June 15 
Ax Fish T Co “A”........80¢ Q July 1 June15 

hk rrr ..40¢c Q July 1 Junel5 
Baldwin 6% cum pf ..$1.50 Q Juneil4 June 30 

ye Serres ..$1.50 Q June15 May 31 
Balfour Bidg Fag Wisnced 50c Q May 31 May 22 
Bas In Sh bear....... ...6%ce S June3o0 ..... 
Beatrice Cueammeny pf. $1.75 Q July 2 June 14 
Beech Creek R R Co......50e Q July 2 June15 
Bell Tel (Pa) 644% cum 

Oe sccnewasenhenesae $1.62% Q July 14 June 20 
Biltmore Hats, Ltd,7%pf - %8 Q Junel5 May 15 
Bloomingdale Bros .... .. June 27 June 16 
Brazilian Traction Lt & 

Power Co pf - $1.50 July 3 June 15 


June 30 June 20 
July 3 June 16 
June 30 


Pp 
Briggs & Stratton “Corp. . .25¢ 
British Am Oil, Ltd..... 20c 
Brit Col Pur Co, Ltd, A...37c 


© LLHLLO 
) 
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Bristol Brass Corp........ '.25¢ June 18 May 51 
DE SNE nekdccekanneces $1.50 July 2 June 15 
Brit Col & ay & Gas 
Ltd $1.50 July 3 June 20 
( a rs Wireless Ltd 
544% pf ....99-10c .. June 4 Apr 30 
( salit Plectrie Generating 
5% PE .ncccccoces 50 Q July 2 June 5 
Cc an mer In Cp, Ltd. ..25¢ Q July 1 June 20 
“ * 2.2 ear $2 Q July 1 June 20 
Can Cel pt pf ..........$1.75 Q June30 June 15 
Cannor Mills Co........ Q July 2 June 16 
Cayuga & anaes 
Sree ye $1.20 S July 2 June 20 
elan Corp of Am 1% 
. svn ete § S June 30 June 15 
Do 7% cum pf ........ .7% Q July 1 Junel5 
Chase gees 4 busts gtd 
OD. Gh sesctdetnennsee $1.50 .. June30 ....... 
Cc mH. Dock & Canal..$1.25 Q June 1 May 25 
City & Suburban Homes.i5c S June 4 June 1 
Clearfd & ~ paeraned RR..$1.50 S July 2 June 20 
Clorox Chem ... aé:ctkeiad 50c Q July 1 June 20 
Col Bk & Tr (Ga). er? $1 Q July 2 June 30 
Commercial Credit....... 25¢c Q June 30 June 9 
p wae Q June 30 June 9 
Q June June 9 
Q June 30 June 9 
20 Q June 30 June 9 
Commonwealth Invest 
COED ..cccccccese ...4c Q Aug. 1 July 14 
Commenweaith Loan Co 
Oe schasbeesness5< ..$1.75 Q June 1 May 20 
Comm Util pf, A........ ee Q July 2 Junel5 
Do Ley DP ipsareeves .$1.50 Q July 2 June15 
Do © adrecess fh 62% Q July 2 June l5 
consoiiaate Gas (N ¥Y) 
aa. ceaghust cheer 1.25 Q Aug. 1 June 29 
Continentai Baking 8% 
Jae Q July 1 June 18s 
Cc a G & E pr pf ..... $1.75 Q July 2 June 12 
Cont B & Tr (N Y)... 20c Q July 1 Junei5 
Cp Tr Sh orig .....--.-- 11%c S June30 ....... 
Do errr 113-10c S June30 ....... 
Do A A mod ..... 47-10c S June 30 ....... 
Do accum ........-- 113-10e S June30 ....... 
Do modified ......... 47-10c S June30 ....... 
Dayton Pow & Lt 6% pf..50e M July 1 June 20 
Demter Co ....csccrccseees Q June 1 May 15 
Diamond State Tel CA, 
PREP Ee $1.62% Q July 14 June 20 
Dominion St Ltd. --+ee.-30€ Q July 2 June 15 
Draper Corp ..... ...-60¢ Q July 2 June 2 





| 


Pe- Pay- H'drs. of 
Rate. riod. able. Record. 
July 2 June i5 
July 2 June 15 
June 30 June 20 
June 30 June 20 
July 2 June 15 
July 2 June 15 
June 1 May 25 
June 15 May 31 
July 1 June 18 
July 1 June 18 
July 2 June 15 


Company. 
RO. FG oo ses ccccsess $1 





Do 7% pt - $1.75 
Eastern ss Lines ist pf. ‘i. 15 

Be OP BOP BE. oc cc ccsees c 
East Malleable Iron. anes 
Edison Brothers pf... rer 
Endicott-Johnson .......... oe 


a) eee 75 
Equitable O Bidg 7% pf. fe 15 
Equity Trust Shrs in Amer re 





Fauitiess | Meee 50c 
es (Wm) Son........ 20c 
Et ot dt cisoeinaink sd $1.62% 
Five- ao Fixed Tr Shs, 
WORTOE ccccccccccccee’s 291%c 
Fixed “Tr Oil Shs, bearer. 12%c 
Do orig ser, bearer. .17 1-10c 
EO BE, BOOTS. 20s. ccccces 16¢ 
=—- Mills, Inc, pf... .$1.50 July 2 June 14 
Glidd aN écenuvaeecew nso 25¢ July 2 June ill 
bebheeeeeteannane July 2 June li 
Goodyear Tire & Rubber of - 
puedueae atsa -$1. July 3 June 15 
As ot rors $1.75 July 3 June 15 
Grant (W T) Co.......... 2 June 12 
Green (D) Co 6% pf $1.50 July 2 June 15 
Group No. 1 Oil..... re June 30 June 9 
Gulf Power $6 pf....... $1.50 July 2 June 20 
Harriman Inv Funds, in- 
vestors’ shares ........ 3 June 1 May 31 
Hathaway reer 2 June 1 May 24 
Hawaiian. Elec. BD e 60:¢:50: 15¢ June 20 June 15 
Hawaiian Agricultural. ....20c June 30 June 25 


Hazel-Atlas Glass Co... $1.25 
Heath (DC) & Co 7% pf.$1.75 
—s (George W) ‘Co. -$1. = 
ON SR eee 
Hollinger Cons Gold Sinem. .5e 


Home Fire & — Ins. . .50c June 15 June 5 
t 


Honolulu Oil, Ltd......... 25c June 15 June 5 
Hoskins WD caceccscosces 25¢ June 26 June 11 
Hotchkiss Co (France)....65fr ..  ....025  eveeees 
Huron & Erie Mtge (Lon- 

Gem, GHB) vcccccceccs $1.50 July 3 June 15 
Hygrade Sylvania ......... July 2 June 9 


GE wcccecccscccece $1.62% 


Pp’ July 2 June 9 
Idaho. -Maryl’d Cons ‘ane -3c 


Ideal Financing Asso, A.12%c July June 15 
ft f ere, 2 July June 15 
"S FS Ree 50c July June 15 

Indiana Gen Serv 6% pf.$1.50 July June 


Ind & Mich Elec. m pf. .$1.75 
"> SO aera 1. 
Inter Nickel of Can pf..$1.75 
Do 7% pf ($5 par)...... 4c 
Internat! Silver aM cum pf.$1 
Invest Corp of R I $6 pf.$1.50 
Irving Trust 
Johns-Manville 7% pf....$1.75 
Jones (J E) Roy Tr, 5 
part ctfs ($500)...... 4 
Do E, part ctfs ($100).$ 
Do F, part ctfs ($100). $i & 
Do G, part ctfs ($100) .$1.51 
= H, part ctfs ($100)!$1.73 .. 
o I, part ctfs ($100) .$1.76 
mB. Mills 7% pf, A...$1.75 
—- — Pow 7% pf. $1.75 
1.50 


aan 
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Do G-1 .0625¢ 
Keystone P § $2.80 pf..... 70c 





Q July 1 June 15 
NED BEAMS 2... cccccvcsces $1 Q Junel15 May 31 
King Royalty 8% pf. Q June 30 June 15 
Koppers G & Coke 6° Q July 2 June 12 
BOE. GD. so cvccccecsses Q July 2 June 18 
Landed Bk & Loan (Ham- 
ee $1.50 Q July 3 June 15 
Lee Rubber & Tire........ 20c .. Aug. 1 July 16 
Lehigh Port Cem 7% pf. —— .. July 2 June 14 
Leslie-Cal Salt ........... Q Junel15 June 2 





Pe Pay- Hidrs. of 

Company. Rate. riod. able. Record 
Little Miami RR spl gtd..50c Q Sep. 10 
d $1.10 Sep. 10 





Realty 6% 
$1 


LS eee $ 5 
Northwestern Tel . $1.5 
Nova Scotia L & P... ¢ 
Oakland Title — & hetero $1 





ide nsowserden 50 1 e 2% 
PEs Beesccss 1.50 July 1 June 25 
Met’ Edison, ra pf.. $1.75 July 1 May 31 
OE castdesses - + $1.50 July 1 May 31 
De $5 AE 0b:0.45:00 ste -$1.25 July 1 May 31 
Midland Sean & Sav. .40¢ July 3 June 15 
Mississippi Riv Pwr pf. $1.50 July 2 June 15 
Montreal City & Dist Sav oH 
(Mont) -$3 July 3 June 15 
Monon W Penn Pub Svc T% 
Ss ccecccocess -» -43%c July 2 
Monroe Chem pf .... R7toc July 2 
Morristown Secur $5 pf. = 50 July 2 
Na Gyp Co 7% pf..... July 2 
SS ra re ge July 2 
Nevada- Cal Elec pf.. $1 Aug. 1 
N Eng G & El aaen pf. $1. 31% July 1 
N JP & L $6 pf... 56 July 1 
1 
2 
2 
6 
3 


4 
@ 
wo 


June 15 


Ontario L & Deb July 
Pacific Finance Corp of eait 
_ -_Y Serr 20c Aug. 4 July 14 
OT 4 Pee .16%c Aug. 4 July 14 
SO BE, BD cccvccse 174¢c Aug. 4 July 14 
Me tekbeoneve eare avecen spe July 2 Junei5 
Package Mach Co.... 25¢ June 1 May 21 
Parke Davis & Co. ‘ 25c June 30 June 20 
Penney (JC) Co.. ee June 30 June 20 
LY errr we FC June 30 June 20 
Perfect Circle Co...... 50c July 1 June 15 


Pittsf'ld & N Adams RR. $2.50 July 2 June 30 


scaasinanianaaianinilainim DOOMROOOO: ONOO O OHUROOOHOO O oOo: ©: 
‘ ate eng A wn 








3 8 re N Hamp $6 pf.$1.50 June 15 May 31 
$O06.000 0008008 $1.25 June15 May 3i 
Rochester TE .435.«00000 -$1.25 July 2 June 20 
Do 544% 2d pf..... . $1.25 July 2 June 20 
Do 644% ist pf $1.62% July 2 June 20 
Royal aking Powder. ....25¢ July 2 June 4 
Be ND i: 6.4.0:00.06.50 - $1.50 July 2 June 4 
St Croix Paper Co pf. -$3 July 2 June 22 
San Joaquin L & P 6% pr 
SS Pree $1.50 Q Junei15 May 31 
Do 7% pf, A Q Junei5 May 31 
Do 7% pr pf ‘ Q Junei15 May 31 
Do 6% pf, B....... oe F Q Junei5 May 31 
Scranton El $6 pf .... es 50 Q July 2 June 5 
Second Twin Bell...... 9c M July 5 June 30 
So Acid & Sulphur 7% pf. sit 75 Q July 1 June 10 
South Porto Rico Sugar...60c Q July 2 June 13 
ft ere -$2 Q July 2 June 13 
Southwest Gas & Elec Co 
T% pf 4064050666086 -$1.75 Q July 2 June 15 
kL, terrae 2 Q July 2 Junel5 
South w enn Pipe Line...$1 Q July 2 June 15 
Std F Ins (Trenton, N J).40c Q July 23 July 16 
Stand Oil of Ohio 5% pf.$1.25 Q July 16 June 30 
Stein (A) & Co pf..... $1.62% Q July 2 Junei15 
Sq D Co A, pf....... -27¥%c .. June 30 June 20 
Tampa Gas 8% pf..... -...82 Q June 1 May 19 
OP UEP is csesccutese $1.75 Q Jume 1 May 19 
Twin Bell Oil Synd. $2 M July 5 June 30 
= Elec Lt & Pwr cil) on 
b66:5646.00460.0.0060 50 Q July 2 June 15 
Do . 2 Seer $175 Q July 2 June 15 
en: 8 are $1.50 Q July 2 June 15 
U 8 Elec L & P Shares, tr 
ctfs, Series A ec Q Junel 
U S Gauge 7% S July 2 June 20 
Vick Chemical 50c June 1 May 16 
Walgreen Co pf ......$1.62% Q July 2 June 20 
We FO © BD 6 acces 1.5 56 S July 2 June i5 
Western Tablet & Stationery 
Rr $1.75 Q July 1 June 20 
Wesson Oil & Snow. 12%c July 2 Junei5 
Western Canada Flour = 
Ltd, 644% pf ....... 5e June 15 May 31 
hanemationes. 
Can Cel pt pf.. 75c June 30 June 15 
Johns-Manville pf.. re July 2 June is 





Pe- Pay- Hldrs. of 


Company. Rate. riod. able. Record. 


Minn P & L 7% cum pf. .$1.31 July 2 June ill 
Do $6 cum pf $1.12 .. July 2 June il 
Do 6% cum pf $1.12 July 2 June il 

Monolith Port Cement 8% 

cum pf 25¢ June i10 May 31 

Nev- Calif El Corp pf $3 July 2 June 9 

Penn G! Sd $7 p $1.75 July 1 June 15 

Riverside 8 Mi fila, Ltd, 

pf A 50c July 3 June 15 

Nat Container '$2 conv pf...$1 June 1 May 15 
Do $2 conv pf $1 Sep. 1 Aug. 15 
Do $2 conv pf 50c .. Dec. 1 Nov. 16 

Nat] Refining 8% cum pf. $2 July 1 June 15 

N Riv Co cum pf $1.50 June 15 June 6 

Superior Oil — pf. 24% June 20 June 1 

Wilson & Co pf $1.75 July 2 June 16 

Extra. 
Briggs & recton Corp 10c June 30 June 20 


Filene’s (W) Son 10c July 2 June 20 
Hollinger Cons Gold “Mines. .5¢e Juneisz June 1 
Montreal City & Dist Sav 


Bank (Mont) ..........§1 July 3 June 15 
Parke Davis & Co .. .10¢ June 30 June 20 
Vick Chemical i ie 10c June 1 May 16 

Increased. 
Dictaphone Corp 50c June 21 June 8 
Col Broadcast, A 50c Q June 29 June 15 
Do B ; ; 50c Q June 29 June 15 
Hercules Powder 75c Q June 25 June 14 
Sparta Foundry 75e Q June 30 June 15 
U S$ Gauge ° .. $2.50 S July 2 June 20 
Vortex Cup err .. 300e July 2 June 15 

Interim. 


Anage. P ersian Oil, Ltd, ord 


Dur slop Rub Co, °* ‘D R for. a 


ord reg bs c .. Jume 2 May 15 
Std Bk So Africa....... *10% : 
Woolworth (F W) & Co 
DR) 6% pf. 10 7-10c June 8 May 16 
Resumed. 
Cen Power 7% pf ioe fhe July 16 June 30 
Do 6% pf .. July 16 June 30 
Edison Bros Stores..... June 25 June li 
Sq D Co, CIA . ‘age June 30 June 20 
United Gold on. .. July 15 June 30 
Young (LA) Spring & Wire.25e Aug. 1 July 16 
Reduced. 


Equitable Office Bldg......10c July 2 June 15 
Workingman’s Svgs Bk&T 


(Pitts, Pa) ‘ $1.25 Q June 30 June 23 
Initial. 
Hoelscher (Wm)&Co cv pf.20c S July 2 June 20 
Keystone Custodian ‘d 
Ser H-2 ... -» +++ --0032 .. June 15 
Final, 
Imp Chem Indust (ADm). June 8 Apr 12 
L’Air Liq (ADR) $1.2 June 8 May 31 
Singer Mfg (ADR). Thige June 6 May 11 
Stock. 
Amer Gas & Elec 2% S July 2 June 7 
Irregular. 
Backstay-Welt » ase July 2 June 16 


Liquidating. 
Wells Fargo Bk & Tr 


(San Francisco) ... . $5 May 29 


DIVIDEND. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, May 21, 1934 
The Board of Directors has this day declared a 
lividend of $0.65 per. share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable June 15, 1934, to stockholders of record 
at the close of business on May 31, 1934; also 
dividend of $1.50 per share on the outstanding 
lebenture stock of this Company, payable on July 
25, 1934, to stockholders of record at the close of 
business on July 10, 1934. 
CHARLES COPELAND, Secretary. 
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term investments only by finding buyers. 

There is a varying but important frac- 
tion of the total funds available for in- 
vestment which, in an extreme crisis 
will be physically hoarded; under less 
panicky conditions, will appear as bank 
deposits or be invested in extremely 
short-term obligations of the highest 
grade; and under still less tense condi- 
tions will find its way into high-grade, 
long-term bonds. Still later, some of 
these funds will find their way into 
lower-grade bonds and even common 
stocks. 


The Swing of Investors From Common 
Stocks to Hoarding and Back 


Now the movements of this fund are 
like the movements of a wave. As confi- 
dence declines, the wave retreats from 
the most speculative common stocks back 
toward hoarding. Of course, only under 
conditions of the most violent crisis, does 
the crest of the wave ever retreat as far 
back as hoarding. Hoarding increases, 
but seldom becomes the most favored 
form of investment.? As confidence re- 
turns and the wave moves away from the 
hoarding end back toward the common 
stock end, all forms of investment on the 
common stock side of the crest feel the 





'The hoarding of specie and all sorts of 


* commodities that tends to occur in cases of 


really radical inflation or fear of such infla- 
tion is an exception. The crest of the wave 
has then gone clear past the region of 
currency itself. The purchasing of common 
stocks which soon occurs is_ traceable 


primarily to the existence of tangible assets 
back of them rather than to any forecast 
of earning power. 


HE trend of stock 
prices on leading 
Stock Exchanges 
abroad last week, cor- 
responded with that 
for the preceding 
week, London and 
Paris prices declining, 

——_ while Berlin prices 
showed a further gain. The London 

index is 19.41 for June 5, against 20.27 

for May 29; Paris 41.14, against 42.71; 

Berlin 25. 32, against 24. 39. Liquidation 

on the London market has sent the index 

to a new low for the year. Gold mining 
shares have featured the market. The 

Paris index, although above the record 

low of 39.57 for March 27, has now de- 

clined for four weeks. The lowering of 
the rediscount rate of the Bank of France 
failed to have a stimulating effect on the 

_ rket. The principal factors depressing 
the Paris market were: A decline in the 

pound, weakness in German bonds, un- 

certainty over the future of the mark, 
and tension in Geneva over the arms dis- 
cussions. The further rise in stock prices 
in Berlin has carried the index near the 
high for the year. The market was strong 
at the close of the week under review. 

Industrial reports from Germany con- 

tinue to be favorable. 

















We Will Buy COUPONS 


Austrian-Hungarian 
Dollar Bonds 
60% to 122% 
depending on date of 
oupon and Issue 


Carl Marks & Co. 


Incorporated 
CHICAGO ‘ NEW YORK 
208 So. LaSalle St. 32 Broadway 











— See Page 902 for quotati 
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stimulus. However, as the wave con- 
tinues to move toward the common stock 
goal, the crest eventually passes through 
the region of bonds of the highest grade. 

In spite of the fact that the total vol- 
ume of purchasing power of the whole 
community available for all sorts of pur- 
poses may be increasing with increasing 
prosperity, the proportion of the total 
volume that is in the market for bonds 
of the highest grade will then be declin- 
ing. Eventually, there comes a time 
when the rate of decline of the propor- 
tion exceeds the rate of advance of the 
total. The demand for bonds of the high- 
est grade is then on the decline. 

At the same time that the proportion 
of the total purchasing power that con- 
stitutes demand for bonds of the highest 
grade is declining, the supply of such 
bonds will be increasing. This is true 
even if we neglect entirely the element 
of new issues. As soon as the depth of 
depression has been passed and the busi- 
ness outlook has brightened in the slight- 
est degree, many bonds which during the 
depression had temporarily lost their 
superlative standing begin to recover 
their old rating. As prosperity increases, 
bonds that only a year or so before had 
been considered positively speculative re- 
turn to the highest grade or nearly the 
highest grade class. Now all this con- 
stitutes an actual increase in supply. 
As an A bond returns to an Al+ rating, 
it becomes an element of real supply in 
the higher grade market. There are al- 
ways immense funds which will not be 
used to buy a B bond until after it has 
attained an A or higher rating. 

Conditions at the present time seem to 


. grade. 


How Close to the Top For Bonds of the Highest Grade? 


be about as follows: As long ago as July, 
1933, the movement of commodity prices 
gave a signal to sell bonds of the high- 
est grade. We now know that that signal 
was given much too early. Indeed there 
are reasons for believing that the time 
when selling will be imperative has not 
even yet arrived. The upward movement 
of commodity prices upon which the 1933 
signal was based was not accompanied 
by a return of business activity to any- 
where near “normal.” Before we see the 
top of the market for the highest grade 
of bonds, general business will probably 
be up to or nearly up to “normal.” For 
some time to come the increasing volume 
of the total funds available for invest- 
ment will probably offset any decline in 
the proportion of such funds that will 
be in the market for bonds of the highest 
Again, it would be quite unusual 
to have bond prices peak while short- 
term interest rates were at or close to 
their present ridiculously low levels. The 
crest of the wave of confidence has not 
yet passed Beyond the region of short- 
term obligations of the highest grade. 
As it emerges from this region, the high- 
grade bond market may advance still 
further—in spite of its extremely high 
present levels. 

The probability is that Treasuries will 
be all right till the late Autumn, and 
perhaps even longer if there is any sug- 
gestion that the circulation privilege may 
be indefinitely extended. They would 
then be purely long-term bonds only in 
a technical sense. Municipals of the 
highest grade are more difficult to fore- 
cast. It is hard to decide how much 
weight should be given to their scarcity. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended june 2, Ks $8,695,500 $902,000 
Week ended May 26, 7,278,000 750,000 
Week ended June 3, 3 15, 376,000 2,260,000 
1934 to date..........% #.318,719,500 33,882,000 
_ FS * peso: 319,161,500 35. 902,000 
FOREIGN BOND AVERAGES 
(Ten Foreign Issues) 


a. Low. Last. 
Week ended June 2, 1934. .111.97 111.47 111.54 
CIEE: et ads tanenecnoaued 114.24 111.47 111.47 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
BR Es eccccesaca 21.08 39.57 24.68 
pS epee 21.05 39.38 24.87 
gl PES es: 21.26 41.98 24.49 
BE vecceahevs 21.46 41.37 24.39 
; 8 | eS Pery 21.25 42.75 24.11 

Ds Minewcnsces 20.89 44.20 24.30 
BED Becevesoses 21.08 44.27 24.39 
BD iksadseosece 20.82 43.41 24.15 
2 eee 20. 10 25.32 
May 29.......... +20.27 42.71 24.39 
PEE Bh cp ecccces 19.4 41.14 25.32 

tRevised. 


Back res may a obtained upon re- 
quest to Re HE ANNALI - 


Foreign Government Securities 





——————-IN LONDON——_——_, cc In PARIS-——-—. —IN NEW YORK-— 
British 3%% British 24% British 4% 3% French 5% German German 
War Loan. Consols. 1960-1990. Rentes 1920 Amort. Govt.544%. Rep. 7%. 
May 28 . £102 £TTY £113 Ti fr 112 fr 50c 43 67%, 
102 113 77 fr 55c 113 fr 43% 
113 77 fr T5c 113 fr 43 

4 fr 35c 112 fr 50c 42% 64 

11 77 fr 52c 112 fr 65c 42% 63% 





Corporation bonds of the highest grade 
may rise in price for some months, 
though ye must remember that in this 
market we are already beginning to see 
some increase in the supply through the 
marking up of ratings. As prosperity 
increases this factor will probably be- 
come extremely important. We must not 
forget the funds now in the high-grade 
market that will be quite satisfied with 
a B bond as soon as it has been marked 
up to an Al rating. 

Though the top of the market for cor- 
poration bonds of the highest grade may, 
be some months away and though their 
prices may go appreciably higher, the 
fact remains that unless we are in a 
long-time upward trend (about which we 
can know practically nothing) the prices 
of such bonds are already high. When 
the decline comes, it may, at least in its 
first stages, be rather rapid. In spite 
of the immense volume of uninvested 
funds, we must not forget that business 
has been dammed back for nearly five 
years. It is easy to overestimate the im- 
portance of the amount of available 
money and credit and easy to underesti- 
mate what the demands upon such credit 
may be in a period of rapidly rising 
physical volume of business accompanied 
by rising commodity prices. 

A moderate degree of inflation would 
not alter materially any of the above 
conclusions. The effects of a really radi- 
cal inflation need much more space for 
presentation and discussion than is avail- 
able in a short paragraph at the tail-end 
of an article written on what seems to 
us the intelligent assumption that such 
an inflation is not going to occur. 


Banque de l’Union Parisienne—In ac- 
cordance with the plan of reorganiza- 
tion approved by stockholders, the 
bank will allot its entire reserves, 
amounting to 135,000,000 francs, and 
two-thirds of its capital, to writing off 
losses on investments, &c. The bank 
will issue 200,000 new shares of 500 
francs nomina! value at 535. Capital, 
which formerly was 300,000,000 francs, 
is reduced to 200,000,000 francs, and a 
new reserve of 26,000,000 francs is 
constituted. 


British Aluminium Company —A _ plan 
will be submitted to stockholders at a 
meeting to be held on June 12 to 
change company’s capital structure in 
order to improve the relation between 
its debenture and its share capital. It 
is proposed to redeem next February 
£2,250,000 of 4% per cent debentures 
of the North British Aluminium Com- 

pany, Ltd., which are guaranteed by 
British Aluminium, the parent com- 
pany. Repayment will be effected 
mainly by issuing shares. Directors 
are also asking the power to increase 
the authorized capital to £4,500,000 by 
the creation of 800,000 6 per cent pref- 
erence shares and 1,300,000 common 
shares, each of £1 denomination. 


Burma Corporation, Ltd.—Quarter end- 
ed March 31: Estimated gross rev- 
enues, $476,948; surplus over working 
capital, $122,670; income tax, $23,610; 
depreciation on machinery and plant, 
$28,230. 

Cables and Wireless, Ltd.—yYear ended 
Dec. 31: Net profit was £662,295, after 
expenses, directors’ fees, interest, in- 
come tax and preference dividends on 
5% per cent preferred stock allotted in 
1933, comparing with £649,220 in 1932. 


Shell Transport and Trading Company, 
Ltd.—For 1933: Net profit, after ex- 
penses, directors’ fees and other 


charges, £2,748,035, equivalent, after 5 
per cent first preferred and 7 per cent 
second preferred dividends, to 8.07 per 
cent on £24,121,361 of ordinary stock. 
This compares with £2,661,457, or 7.71 
per cent on ordinary-stock, in 1932. 
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Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 
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ee cee nines THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS) OF GROUP LEADERS 
tin AILROA 04 - LAST POINTS PLOTTED COVER FIRST THREE DAIS OF CURRENT WEEA d - | | 43 Stecks Combined 4 Standard Oil 
| , | 200 T ] l 00 | May. High. Low. Last. May. High. Low. Last. 
33 INDUSTRIAL STOCKS | | ii 31. . 36.1 35.4 35.6 , ey 27.4 27.2 27.2 
eam mecca ~ | | P56 34.5 346] 1.. 27-4 26.5 26.5 
“a | - \s | | |i 2.. 34.6 34.0 34.4 | 2.. 264 262 26.4 
2 | lA t ¥9 STOCKS 60 | | 4.: 35.3 34.6 35.1 | 4.. 27.1 266 26.7 
JUN 6 | Si00- | | J so |i 5.. 36.4 35.0 363 | 5.. 276 26.7 27.5 
a v 6.. 36.8 36.0 363 | 6.. 286 27.6 28% 
2 go! : “5 MOTOR : ‘80 408 33 yg Stocks 5 Independent Oil 
1CO- paw 100 In | | J pes i, FE mer last, maay. a 4 Last. 
| * ™ * le * 
| | I 60 fh of = wie at O87 126. 31. 29.3 
| | fa a < “726.3 123.5 123.7 | 1.. 28.6 28.9 
98 4 98 p 4 ea 137 183 = 20.0 383 3: 
- APR MAY JUN | 40+ of. + + 40 20 | | 5. 431.9 124.6 1gr7 b.. 29.6 29.1 29.6 
i « P | ae ; 27. A .* le 
lo <2 | 

; it - . | 30k_— 430 | 3 Steel Stock 2 Electrical Equip- 
AVERAGE NET YIELD ON TEN HIGH- | 8 | - | say. High. bey Toe ment Stocks 

OMAR aac a noe ao. || sc BPN Ss | eB ras 
e e . " . “= | une. rT ° ¥ 
| 20+ t {20 June. 

Mar.17... 4.18 488 4.97 4.20 430 4.50 1.. 24.4 23.6 23.7 
Mar. 24... 4:21 4.94 5.02 418 4.36 4.56 S - 3. 8 el ts oe ee 
iB * oO = * . . . a » 
Meroe 8 He ba ete Be S\) | cogs gt Bal tar Be Be 
oe eee ey ee ee ey ; so | OG Motor steous | &, HA 28 Bd 

r. coe & ‘ ‘ . ,e 6 o | Motor cks a ¥ 
Ape. 2 2B... 4.10 5.14 5.33 4.19 4.38 451 50 3} May. High. Low. Last. seer. High Low. 

a vee @ ¥ ‘ « * 0 Oo} 4 ; , Ww. ,° 
May 12 12...4.10 488 544 415 436 4.53 an iia" se 38.8 a. 32.0 32.1 
May 19... 4.08 4.74 5.60 4.12 4.34 4.57 <|| 1.. 58.8 56.6 56.7 
May 26... 4.06 4.72 6.02 4.16 4.35 4.58 all 2.. 56.6 55.5 56.1 8 * 39.9 31.0 31.0 
June 2... 4.04 4.69 547 4.15 4.32 4.56 ee 4.. 57.6 56.5 57.4 2...31.1 30.7 30.9 
June 9... ... 4.70 548 4.15 4.32 4.61 | a] 5.. 59.3 56.8 59.0 4.. 31.8 31.1 31.3 
June 16. 4.73 545 415 4.28 4.58 | J =} 6.. 59.4 58.5 58.7 | 5--. 32.7 31.1 32.6 

For monthi data from January, 1857, to | 40} ; i 1 20%] 3 Rubber Stocks 6.. 32.9 32.3 32.3 
January, hl see The Annalist of Feb. 9, | - oY | re ; May. High. Low. Last. 5 Miscellancous 
1934, e 274, and Feb. 23. 1934, page 349. < 2 | i. ap | 31... 28. 28.0 28.2 May. High. Low. Last. 
For “chart rt covering this period see The An- c t 4 ie | June. 7... 39.1 38.3 38.5 
nalist of Jan. 19, 1934, pages 96 and 97. 3 & i ye | 1.. 28.1 21.0 27.0 1” 38.5 x 37.2 

z 2.. 26.9 i . . . . 

AVERAGE PRICE OF 10 HIGH-GRADE a A | eitad 3 MERCHANDISE | | . 4.220 22 m0) 3: Fe Bl Fy 

RAILROAD BONDS 0 anne | 5.. 29.3 27.8 29.2 5. 302 39:2 
1934. ~~ ees: AAP | tf } 80 6.. 20.6 20.0 28. 6.. 39.7 388 38.9 
June May Apr. Mar. Feb. Jan. Dec. Fe it | } | 8 Copper Stocks 5 Railroad Stocks 

1,101.46 100.32 .... 97.70 95.34 .... 85.66 eT | | co | | May: High. Low. Last. | May. High. w. Last 
2.101.55 100.22 98.41 97.39 96.06 90.66 86.30 LS INOEPENDENT # et 31.. 32.7 32.1 32.4 | 31.. 45.3 44.6 44.8 
3. eg -4 98.71 97.61 96.12 90.84 .... +++ net + 4204 | 10} + + } 50 | | June. | June. 

4101.62 1 > iia 90.29 87.09 ~ , f PN ieee Sd 3 COPPER | 1.. 32.5 oy #7 1.. 44.4 43.5 43.7 
5. 101.69 100.60 99.45 97.76 96.51 89.88 87.55 | aa | 40 ||] 2.. 31.8 31.4 31. 2.. 43.7 43.0 43.6 
6.101.48 .... 99.65 97.69 96.29 89.95 87.34 Sided * | flo 4-. 325 319 S33 | 4: 444 488 44.2 
27. .... _.-:, 100.22 98.45 97.51 94.48 89.62 (om ir = | |S 6.38 1 me] f° SS SS Se 
28. -+ 101.16 100.28 98.46 97.41 .... 90.08 304 . 33. % .. 45. ‘ 
29: [101.46 .... 98.38 .... 94.75 90.16 SE | > ® Oil Stocks 5 Utility Stocks 
30. 100.10 95.01 wes xt | rs May. High. Low. Last. ay. Hi 
31. ...10054 .... 98.40 95.18 ee 2 oR | 20 « $1.. 57.1 561 56.5 | $1.. 204 19.9 20.0 

For complete daily figures from Nov. ‘2, =< a ey ’ ) 
1931, to comple 27, 1933, see THE ANNALIST is- a : ag! by gy }.. 94 13.8 198 
—— of May 6, 1932, ‘page 777; Dec. 2, 1932, sang y Poe Z : ; : 4 19.9 19.5 19.7 

oS 1 q 4.. 56.1 55.1 55.7 * 9 Y 

page 745; June 23, 1933, page 864; Dec. 29, ra ran (ite 5.. 57.2 55.8 57.1 . 20.6 19.7 20.5 

page 840 eo | z3 ; be b 8 bor bre BeB | 61 208 200 202 
BONDS SOLD ON NEW YORK STOCK + t Tot t id a NUMBER OF | ISSUES TRADED 
EXCHANGE yo : 2 LLECTRICAL | ie week eckiy 
Week Ended Same Week $ ended : “ Un- 
June 2, 1994 , 5 a s00 ° 7 EQUIPMENT - 1934. vances. clines. changed. Total. 
NN 6s csicaxc $8,519, 15,720, | | | sf May 26 301 521 125 947 
SE 9,828, 800 Holiday | } | | i enit | Sule we... 
Wednesday |...... Holiday 15,897,800 ros | ri ' sail atte ee. > oe = 
Thursday ......... 10,218,000 14,941,000 aes ee —_ a Daily 
So oo cacine. a 10,355,400 20,557,000 | 40 Oe. Seer 65 394 110 569 
Saturday ..:.....: 5,440,900 10,592,000 a | : See Sons 5c ee 458 117 644 
— 460 30 . 4 Drs + 30 SOME. Bi rccvcss 105 298 162 565 

Total week...... $44,362,900 $77,707,900 G ea by, otha z te eae 314 102 126 542 
Year to date......$1,807,901,500 $1,377,980,200 *°3 2 Cerna |t “4, S} june Glee 
June 4--....--2.0. 18:497,900 13,708,000 a ' 1409, > 20} t +" AZ 205 
SD Bodies cscccecen . ’ 5 /L | | S U7TIL/7TYV OS 
> Seceennenene aes piso | | | 8% lt | : oolaaa x 
BONDS SOLD ON NEW YORK STOCK Pa, | = . r 

EXCHANGE | [ | 
(Par value) L2ec Tuan aa aA son ‘Sure aw a O% CS Tua aa TT AS OND TF wa | 
Week Ended Same Week a 1933 1934 eee = = $e = 25 /NDUSTRIAL STOCKS | 
$27,942,000 $58,480,000 1 ne 
Corporation ... . , 
U.S Government: "7/725.400 "3,851,900 The New York Times Stock Market iecuiatinn 
stillet ee 8,695, _— WEEKLY HIGH, LOW AND LAST | 
eae eee $44,362,900 $77,707,900 | Week Ended: 25 Rails 25 Industrials.—, ——on, 
1934. fig. low. tat fie. law lat. fit "Lat | 
NEW BOND ISSUES 39.09 37.68 33.71 141.30 137.40 140.81 90.14 87.54 89.76 
(Thousands) 39.35 37.15 38.67 142.76 136.75 141.06 91.05 86.95 89.86 leo- 
Week Ended 39.83 38.64 39.73 145.05 140.66 144.32 92.38 89.66 92.02 
Junel, May 25, June 2, 40. 39.44 39.98 147.05 143.52 145.53 94.01 91.48 92.75 
1934. 1934. 1933. 41.21 39.23 40.70 147.67 142.92 146.92 94. 44 91.07 93.81 as 
Public utility ..... ae ,000 sgt . 40.65 39.07 39.11 147,02 142.40 142.59 3.83 90.73 90.85 
State and munic. $9,000 $8203 $8,428 . 38.81 36.22 36.37 142.49 135.73 36.36 90. 65 85.97 86.36 80 
- 36.28 32.16 32.57 136.81 128.15 12891 86.54 80.15 80.74 
|| OT es RS $9,000 $23,223 $8,428 . + a8 a 4a 135.19 13h 46 411 78.51 82.97 
. 84. ‘ i ; ; . 54 83.02 70 
Year to date...... $472,458 SA68.458 $196,604 35.07 32.60 32.95 = 133.27 «126.59 127.45 «= 84.17 79.59 80.20 
new prone Rey BOND MAREE? DAILY HIGH, LOW AND LAST 60 
(49 BONDS) 1934 25 Rail 
Indus- Util- Com- Net ; ‘ ~ . -—% Industrials. =———50 Stocks.——, 

Date. Rails. trials. ities. bined. Chee. ee Se 3a ae ea se Se Se SH | i. 0 

May 28.....77.61 90.99 82.56 82.19 + .13 . 32:98 3260 32:95 127.82 12659 127.4 4 $0.20 | |< od 
5 80.40 79.59 80.20 

May 29..... 77.72. 90.95 82.57 82.24 + [05 . 33.49 33.12 33.43 129.33 128.038 129.06 81.41 80.57 81.24 . 3 

May 30 are Holiday oath sani a é 34.38 33.51 34.24 131.89 129.53 131.46 83.13 81.52 82.85 | |o 9 

Tue 1 Ee 30.88 ar ae = Fa ; f 45 130.86 131.14 83.69 82.71 82.99 | |° a 

une 4..... e ° e ° — , 

Wk’s rge.. 40 bonds, high, 82.24; low, 81.81 Shares Sold, New York Stock Exchange 
June 4..... 77.37 90.21 82.20 81.79 — .02 WEEKLY TOTALS AND DAILY AVERAGES 
June 5..... 77.59 90.39 82.32 61.97 + .18 Week Ended: RAILROADS, ; 

June 6....:77.67 90.65 8239 8208 + 112 | Jose “Total. Av. Daily. “Total Ay Daily. “Total Ay: Dally, 20 
TEN MOST ACTIVE STOCKS 110,472 6,534,485 1,210,090 7,131,035 —«1,320, 562 
121,219 6,475,175 + —- 1,199 1 129, 
Week ended June 2, 1934 105,357 6,022,360 eit ef ii = 1, 820,32 
wet 133,091 = 5,054,255 1,378,433 = 5.542,255 | 2 a9 
Volume. Close. Chge. 84,102 6,795,265 1,258,382 7,249,415 1342484 
Chryste "Corp. Sdathg dvaior 19t. ,500 , — 3¥ ie 543 6,358,457 1,177,492 6,825,787 1,264,035 
Mechaamery Ward ..... 50,300 23% — 1% 116. 744 = 6,361,344 ~—s- 11780 6,991, 1204 Sat . 
, 178.0 991,764 1,294'771 
interaational Nickel. - 40,900 3s - ‘. 170,998 HS tT yg 9.481.930 1,755,913 
Sate euch is... ae ay 59,763 2.861.600 529.926 Sled an ©" Sa oat 2 
General Electric 31,000 19% — 48,387 2,256,539 512,850 er yrsg Sai 'aae <| 
Du Pont de Nemours. 24500 81% — 2 ‘ shyt * . —— ae ;| 
Paramount Public ctfs.. 24,100 4% — DAILY TOTALS ms 
a DAILY. YEAR TO DATE.—, " 2 

For monthly data on the Axe-Houghton 1934. Railroads. Ind. ey wie 9 
Weighted Average of Industrial. Stocks ee 36,350. . 402,010 7138 420 196, 508,650 220, 012,013 g 
from 1883 to 1929, see THE ANNALIST of Jan. kh eae 121,722 1,310,620 1,432;342 197,939,032 226,889,973 ag 
16, 1931, page e 177. For corresponding figures | June 2................: 91,180 945,919 1,037,099 198,976,131 230,477,693 3 
on the Axe-Houghton Adjusted Index of In- | June 4.............77' 28,780 329,460 "358,240 199,334,371 235, 487,425 7 
dustrial Stocks, see THE ANNALIST of Jan. | June 5...............2! 69,460 671,500 749,600 200;083,971 241 703,697 
16, 1931, page 163. 3. RSPR 59,700 605,400 665,100 200,749,071 248,345,427 | xe ww Te SONS ae hed 
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term investments only by finding buyers. 

There is a varying but important frac- 
tion of the total funds available for in- 
vestment which, in an extreme crisis 
will be physically hoarded; under less 
panicky conditions, will appear as bank 
deposits or be invested in extremely 
short-term obligations of the highest 
grade; and under still less tense condi- 
tions will find its way into high-grade, 
long-term bonds. Still later, some of 
these funds will find their way into 
lower-grade bonds and even common 
stocks. 


The Swing of Investors From Common 
Stocks to Hoarding and Back 


Now the movements of this fund are 
like the movements of a wave. As confi- 
dence declines, the wave retreats from 
the most speculative common stocks back 
toward hoarding. Of course, only under 
conditions of the most violent crisis, does 
the crest of the wave ever retreat as far 
back as hoarding. Hoarding increases, 
but seldom becomes the most favored 
form of investment.? As confidence re- 
turns and the wave moves away from the 
hoarding end back toward the common 
stock end, all forms of investment on the 
common stock side of the crest feel the 





'The hoarding of specie and all sorts of 


* commodities that tends to occur in cases of 


really radical inflation or fear of such infla- 
tion is an exception. The crest of the wave 
has then gone clear past the region of 
currency itself. The purchasing of common 
stocks which soon occurs is_ traceable 


primarily to the existence of tangible assets 
back of them rather than to any forecast 
of earning power. 


HE trend of stock 
prices on leading 
Stock Exchanges 
abroad last week, cor- 
responded with that 
for the preceding 
week, London and 
Paris prices declining, 

é while Berlin prices 

showed a further gain. The London 

index is 19.41 for June 5, against 20.27 

for May 29; Paris 41.14, against 42.71; 

Berlin 25.32, against 24. 39. Liquidation 

on the London market has sent t e index 

to a new low for the year. Gold mining 
shares have featured the market. The 

Paris index, although above the record 

low of 39.57 for March 27, has now de- 

clined for four weeks. The lowering of 
the rediscount rate of the Bank of France 
failed to have a stimulating effect on the 
market. The principal factors depressing 
the Paris market were: A decline in the 
pound, weakness in German bonds, un- 
certainty over the future of the mark, 
and tension in Geneva over the arms dis- 
cussions. The further rise in stock prices 
in Berlin has carried the index near the 
high for the year. The market was strong 
at the close of the week under review. 

Industrial reports from Germany con- 

tinue to be favorable. 
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stimulus. However, as the wave con- 
tinues to move toward the common stock 
goal, the crest eventually passes through 
the region of bonds of the highest grade. 

In spite of the fact that the total vol- 
ume of purchasing power of the whole 
community available for all sorts of pur- 
poses may be increasing with increasing 
prosperity, the proportion of the total 
volume that is in the market for bonds 
of the highest grade will then be declin- 
ing. Eventually, there comes a time 
when the rate of decline of the propor- 
tion exceeds the rate of advance of the 
total. The demand for bonds of the high- 
est grade is then on the decline. 

At the same time that the proportion 
of the total purchasing power that con- 
stitutes demand for bonds of the highest 
grade is declining, the supply of such 
bonds will be increasing. This is true 
even if we neglect entirely the element 
of new issues. As soon as the depth of 
depression has been passed and the busi- 
ness outlook has brightened in the slight- 
est degree, many bonds which during the 
depression had temporarily lost their 
superlative standing begin to recover 
their old rating. As prosperity increases, 
bonds that only a year or se before had 
been considered positively speculative re- 
turn to the highest grade or nearly the 
highest grade class. Now all this con- 
stitutes an actual increase in supply. 
As an A bond returns to an Al+ rating, 
it becomes an element of real supply in 
the higher grade market. There are al- 
ways immense funds which will not be 
used to buy a B bond until after it has 
attained an A or higher rating. 

Conditions at the present time seem to 


. grade. 


How Close to the Top For Bonds of the Highest Grade? 


be about as follows: As long ago as July, 
1933, the movement of commodity prices 
gave a signal to sell bonds of the high- 
est grade. We now know that that signal 
was given much too early. Indeed there 
are reasons for believing that the time 
when selling will be imperative has not 
even yet arrived. The upward movement 
of commodity prices upon which the 1933 
signal was based was not accompanied 
by a return of business activity to any- 
where near “normal.” Before we see the 
top of the market for the highest grade 
of bonds, general business will probably 
be up to or nearly up to “normal.” For 
some time to come the increasing volume 
of the total funds available for invest- 
ment will probably offset any decline in 
the proportion of such funds that will 
be in the market for bonds of the highest 
Again, it would be quite unusual 
to have bond prices peak while short- 
term interest rates were at or close to 
their present ridiculously low levels. The 
crest of the wave of confidence has not 
yet passed Beyond the region of short- 
term obligations of the highest grade. 
As it emerges from this region, the high- 
grade bond market may advance still 
further—in spite of its extremely high 
present levels. 

The probability is that Treasuries will 
be all right till the late Autumn, and 
perhaps even longer if there is any sug- 
gestion that the circulation privilege may 
be indefinitely extended. They would 
then be purely long-term bonds only in 
a technical sense. Municipals of the 
highest grade are more difficult to fore- 
cast. It is hard to decide how much 
weight should be given to their scarcity. 


News of Foreign Securities 
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STOCK PRICES IN NEW YORK 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N. 








THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London Paris. Berlin. 
a 39.57 24.68 
21 39.38 24.87 
41.98 24.49 

41.37 24.39 

42.75 24.11 

44.20 24.30 

44.27 24.39 

43.41 24.15 

43.10 25.32 

42.71 24.39 

41.14 25.32 


Foreign Government Securities 


Exchange. Curb. 
Week ended game 2, '34 $8,695,500 $902 
Week ended May 26, 7,278,000 TO, 
Week ended Tune 3, "33 15,376,000 2,260. 
1934 to date..........% *.318,719,500 33,882. 
fy | SeRgepenree 319,161,500 35,902 
FOREIGN BOND AVERAGES 
(Ten Foreign “ee to 
ia . Last. 
Week ended June 2, 1934. .111.97 int 7 111.54 
Pee 114.24 111. re 111.47 
————IN LONDON——————_, 

British 3%% British 24% British 4% 

War Loan. Consols. 1960-1990. 
PI cs ch eneesiae £102 £TTY £113 
ED IG 64.400.646468 102 113 
2 Seer 113 
May be cad ie 77 ae 
2 Saeeeyy 11 
Ey ina wcasweenes Ex. closed 


— -IN NEW YORK-— 





In PARIS——— 
3% 


French 5% German German 
Rentes. 1920 Amort. Govt.544%. Rep. 7%. 
7 fr 112 fr 50c 43 67%, 
77 fr 55c 113 fr 43% 
Ti fr 113 fr 43 
Ti fr 35c 112 fr 50c 42% 64 
77 fr 52c 112 fr 65c 42% 63% 


Corporation bonds of the highest grade 
may rise in price for some months, 
though ye must remember that in this 
market we are already beginning to see 
some increase in the supply through the 
marking up of ratings. As prosperity 
increases this factor will probably be- 
come extremely important. We must not 
forget the funds now in the high-grade 
market that will be quite satisfied with 
a B bond as soon as it has been marked 
up to an Al rating. 

Though the top of the market for cor- 
poration bonds of the highest grade may, 
be some months away and though their 
prices may go appreciably higher, the 
fact remains that unless we are in a 
long-time upward trend (about which we 
can know practically nothing) the prices 
of such bonds are already high. When 
the decline comes, it may, at least in its 
first stages, be rather rapid. In spite 
of the immense volume of uninvested 
funds, we must not forget that business 
has been dammed back for nearly five 
years. It is easy to overestimate the im- 
portance of the amount of available 
money and credit and easy to underesti- 
mate what the demands upon such credit 
may be in a period of rapidly rising 
physical volume of business accompanied 
by rising commodity prices. 

A moderate degree of inflation would 
not alter materially any of the above 
conclusions. The effects of a really radi- 
cal inflation need much more space for 
presentation and discussion than is avail- 
able in a short paragraph at the tail-end 
of an article written on what seems to 
us the intelligent assumption that such 
an inflation is not going to occur. 


Banque de l'Union Parisienne—In ac- 
cordance with the plan of reorganiza- 
tion approved by stockholders, the 
bank will allot its entire reserves, 
amounting to 135,000,000 francs, and 
two-thirds of its capital, to writing off 
losses on investments, &c. The bank 
will issue 200,000 new shares of 500 
francs nominal! value at 535. Capital, 
which formerly was 300,000,000 francs, 
is reduced to 200,000,000 francs, and a 
new reserve of 26,000,000 francs is 
constituted. 


British Aluminium Company —A plan 
will be submitted to stockholders at a 
meeting to be held on June 12 to 
change company’s capital structure in 
order to improve the relation between 
its debenture and its share capital. It 
is proposed to redeem next February 
£2,250,000 of 4% per cent debentures 
of the North British Aluminium Com- 

pany, Ltd., which are guaranteed by 
British Aluminium, the parent com- 
pany. Repayment will be effected 
mainly by issuing shares. Directors 
are also asking the power to increase 
the authorized capital to £4,500,000 by 
the creation of 800,000 6 per cent pref- 
erence shares and 1,300,000 common 
shares, each of £1 denomination. 


Burma Corporation, Ltd.—Quarter end- 
ed March 31: Estimated gross rev- 
enues, $476,948; surplus over working 
capital, $122,670; income tax, $23,610; 
depreciation on machinery and plant, 
$28,230. 


Cables and Wireless, Ltd.—yYear ended 
Dec. 31: Net profit was £662,295, after 
expenses, directors’ fees, interest, in- 
come tax and preference dividends on 
5% per cent preferred stock allotted in 
1933, comparing with £649,220 in 1932. 


Shell Transport and Trading Company, 
Ltd.—For 1933: Net profit, after ex- 
penses, directors’ fees and other 
charges, £2,748,035, equivalent, after 5 
per cent first preferred and 7 per cent 
second preferred dividends, to 8.07 per 
cent on £24,121,361 of ordinary stock. 
This compares with £2,661,457, or 7.71 
per cent on ordinary. stock, in 1932. 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY =e 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 





1934. 1933. 1932. 1931. 1930. 1929. 

Mar. ‘17... 4.18 4.88 97 4.20 4.30 4.50 
Mar. 24... 4.21 4.94 02 418 4.36 4.56 
Mar. 31... 4.20 5.10 24 419 4.36 4.56 
Apr. 7... 4.12 5.18 51 4.24 438 4.54 
Apr. 14... 4.11 5.20 5.25 4.20 4.38 4.52 
Apr. 21... 4.20 5.25 5.22 4.20 440 4.49 
Apr. 28... 4.10 5.14 5.33 4.19 438 4.51 
ay 5... 4.09 4.98 29 4.15 4.38 4.51 
May 12... 4.10 4.88 544 4.15 4.36 4.53 
May 19... 4.08 4.74 60 4.12 4.34 4.57 
May 26... 4.06 4.72 i 4.16 435 4.58 
June 2... 4.04 4.69 4 4.15 4.32 4.56 
Se Eis oss Se rt 4.15 432 4.61 
June 16... 4.73 545 4.15 4.28 4.58 
For monthly date, from January, 1857, to 
Jommery. ‘ The Annalist of Feb. 9, 


274, ‘and Feb. 23, 1934, page 349. 
Fee’ ¢ art covering this period see The An- 
nalist of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 


— 1934. 

June ny Apr. Mar. Feb. 
1.101.46 100.3: 97.70 95.34 
2: 101.58 100.22 97.39 96.06 
3. 28 97.61 96.12 


4. ese 
5. 101.69 100. - 99.45 97.76 96.51 
6.101.48 99.65 97.69 96.29 
wees _ 4, 100.22 98.45 97.51 
--- 101.16 100.28 98.46 97.41 
11.6 .... BM .... 
100.10 


1933. 





i, | 


Jan. 


101.54 .... 98.40 
For compete daily figures from Nov. ‘2, 
1931, to Cc. 1933, see THE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 

Pease 745; June 23, 1983, page 864; Dec. 29, 








page 840 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same Week 
June 2, 1934. 1933. 
0 rer ere $8,519,800 $15,720,100 
,  Jaserane ‘ Holiday 
Wednesday ....... Holiday 15,897, 
ey Ro aEbesee 10,218,000 14,941, 
Sy RG 10,355,400 20,557, 
Saturday Lee 5,440,900 10,592,000 
Total week...... $44,362,900 $77,707,900 
$1,807,901,500 $1,377,980,200 
,497,900 13,708,000 
10,778,800 17,596, 





12,459,300 20,309,000 
BONDS SOLD ON NEW YORK STOCK 














EXCHANGE 
(Par value) 
Week Ended Same Week 
June 2, 1934. 1933. 
Corporation . $27,942,000 $58,480,000 
. Government. 7,725,400 3,851,900 
Foreign jebeebdewee 8,695, 15,376,000 
TE 6 Shes cetaecs $44,362,900 $77,707,900 
NEW BOND ISSUES 
(Thousands) 
‘Week Ended 
June 1, May 25, June 2, 
1934. 1934. 1933. 
Public utility ..... peur ,000 dimes 
State and munic... $9,000 5,223 $8,428 
, a Per $9,000 $23,223 $8,428 
Year to date...... $472,453 $463.453 $196,634 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
May 28..... 77.61 90.99 82.56 82.19 
“2 Se 77.72. 90.95 82.57 82.24 
ay 30..... Holiday 
May 31..... 77.71 91.00 82.24 =. 16 d 
Jume 1..... 77.36 90.66 81.99 1.84 d 
June 2..... 77 90.55 82.01 a 81 — .03 
Wk’s rge.. 40 bonds, high, 82.24; low, 81.81 
dume 4....; 77.37 90.21 $3.20 81.79 — .02 
June 6..... 77. 4 81.97 + .18 
Sans Biiass 77.67 $39 82.08 + .12 


TEN MOST ACTIVE STOCKS 
Week ended June 2, 1934 


Net 

Volume. Close. Chge. 
General Motors ......... 104,500 -- 
eg Corp. -- 71,900 37% — 
rae 65,500 _ 
aL REE 50,300 23% — 
International Nickei. . 40,800 25% — 

Radio Co ~ 9 R e 35,800 7 

Sears, Roebuck & Co.... 32,800 — 
General Electric ........ 31,000 19% — 
Du Pont de Nemours 24,500 81% — 
Paramount Public etfs. . 24,100 45% — 


For monthly data on the Axe-Houchton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIsT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe- oughton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, page 163. 
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The New York Times Stock Market Averages 


PO eae HIGH, LOW AND LAST 














Week Ended: 25 industrials ——. 50 Stocks 
1934. fiizn. a tat Aiigh Last. fiigh. Low Last 
37.68 38.71 conan pena 140.81 90.14 87. 89.76 
37.15 38.67 142.76 136.75 141.06 91.05 86.95 89.86 
38.64 39.73 145.05 140. 144.32 92.38 89.66 92.02 
39.44 39.98 147.05 143. 145.53 94.01 91.48 92.75 
39.23 40.70 147.67 142.92 146.92 9444 91.07 93.81 
39.07 39.11 147.02 142.40 14259 93.83 90.73 90 
36.22 36.37 142. 135.73 136.36 90.65 85.97 86.36 
$2.16 32.57 136.81 128.15 128.91 86.54 80.15 80.74 
31.83 34.48 133. 125.19 131.46 84.11 78.51 82.97 
33.13 34.36 «9132.86 = 127. 131.68 85.76 80.54 83.02 
32.60 32.95 133.27 126.59 127.45 84.17 79.59 80.20 
DAILY HIGH, LOW AND LAST 
1934. ——25 Rails. ———__, 7-25 Industrials.—, ——_50 Stocks —~ 
Oe 34. 33.62 33.72 131.68 130.41 130.63 82.87 82.01 32.17 
June 1 . 33.52 33.01 33.07 130.52 127.76 99 82.02 30.38 30.53 
2 - 32.98 32.60 3295 127.82 126.59 127.45 80.40 79:59 80.20 
4 . 33.49 33.12 33.43 129.33 128. 129.06 81.41 80.57 81.24 
5 34.38 33.5% 34. 131.89 129.53 131.46 83.13 81.52 82.85 
‘ 34.56 34. 132.45 130.86 131.14 83.69 82.71 82.90 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -—RAILROADS.—, IND. AND MISC. ———TOTAL,.—_—_—, 
1934. Total. Av. Daily. - Total. Avy. Daily. Total. Av. Daily. 
110,472 = 6,534,485 1,210,090 7,131, 038 1,320,592 
21,219 6,475,175 11991106 ~—- 7129759 1'390 396 
105,357 6,022,360 + =-:1115/252~—Ss 6591, 1'220;609 
133,081 5,054,255 1,378,433 5.542.255  1°5111524 
84,102 6,795,265 1,258,382  7,249'41 1,342,484 
86,543 6,358,457 1,177,492 6,825,787 12641035 
108,439 7,306,185 1,352,997  7'891.755  1'461.436 
91, 5,898,046 1,082,231 6392955  1,183'881 
116,744 6,361,344  1,1781027 6.991 764 1,294'771 
170,998 8,588,540 1,584,615 9.491.930 1°755.913 
30,763 3 B61’ 600 529,926 3 184 300 ; 3a0) 68e 
59, 861, ‘ 184" 89,689 
48,387 2/256'539 512,850  2'469/441 561,237 
DAILY TOTALS 
DAILY. ~~ TE — 
1934. Railroads Ind. & Misc. Total. - ign ia pate 
EE Saeeee oie. 36, 070 438,420 196,506,690 220, 012, 013 
ROS epeaiae: 121,722 1,310,620 1,432,342 197,939,032 226,889,973 
cst SSeeegeensnge 91,180 945,919 1,037,099 198,976,131 230,477,693 
PTE ioe irs dene cax ace 28,780 329,460 240 199,334,371 235,487,428 
- | 2 egea pee pperc 69,460 671,500 749,600 200,083,971 241/703, 697 
EE Diesen ndabetdas .700 605, 665,100 200,749,071 248,345,427 
i : 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 












43 Stecks Combined 4 Standard Oil 
May. High. Low. Last. May. High. Low. Last. 
31. 36.1 35.4 35.6 1. 274 27.2 27.2 

une. . 

1.. 35.6 34.5 34.6 1.. 27.4 265 265 
2.. 34.6 34.0 34.4 . 26.4 26.2 26.4 
4.. 35.3 34.6 35.1 4.. 27.1 26.6 26.7 
5.. 36.4 35.0 36.3 5.. 27.6 26.7 27.5 
6.. 36.8 36.0 36.3 6.. 28.6 27.6 28.3 
83 Industrial Stocks 5 Independent Oil 
May. High. Low. Last. May. High. Low. Last. 
31. -127.4 125.7 126.3 3. 29.7 28.9 29.3 
une . 

1..126.3 123.5 123.7 1.. 29.3 28.6 28.9 
2. 1287 122.3 im , ¥ 33.2 By 
5..127.9 1246 127.7 | 5.. 29.6 29.1 29.6 
6. 129.1 iy | 6.. 308 296 S08 

3 Steel Stocks 2 Electrical Equip- 
May. High. Low. Last. ment Stocks 
31.. 25.2 24.4 24.5 | May. High. Low. Last. 
June. - 3. 21.1 20.7 20.9 
1.. 4 Be Bit. 8 8 ae 
4.. 24.6 23.9 24.5 ' 3° a8 Be 
5. Be oe 6.213 203 211 

5 Meter Stocks 3 evchanatan' tl 
May. High. Low. Last. 

31 61 582 58.5 | May. High. Low. Last. 
Fame. 31. . 828 32.0 32.1 
1. BS Be eT tT. es 20 Me 
4.. 57.6 56.5 57.4 | 2---31.1 30.7 30.9 
5.. 59.3 56.8 59.0 4.. 31.8 31.1 31.3 
6.. 59.4 58.5 58.7 - 4 a4 =e 
3 Rubber Stocks 5 Mi. dinneein 
May. High. Low. Last. | way High. Low. Last. 
Sune 6 780 78-2 | 3130.1 38.3 38.5 

1.81 70 221°” 

2.269 263 ses] 2-5 32 33 
4.. 28.0 27.2 28.0] 4°° 373 374 37% 
5.. 29.3 27.8 29.2 5. 392 382 39:2 
gaunt 6.. 39.7 388 38.9 

oO 
i ‘ 
May. High. Low. Last. of Batrons Storie 
$1. . 32.7 32.1 32.4 31. 45.3 44.6 44.8 

1.. 32.5 31.7 31.7] “P4444 43.5 43.7 
2.. 31.8 31.4 31.4 2: 43.7 43.0 43.6 
4.. 325 31.9 324 | 4)' 444 438 44.2 
5.. 33.4 32.0 333 |) 5° 454 444 45.3 
6.. 33.8 33.1 334 | 6° 45.7 45.2 45.3 

9 Oil Stocks 5 Utility Stocks 
May. High. Low. Last. May. High. Low. Last. 
31.. 57.1 56.1 56.5 31. 20.4 19.9 20.0 
June. le 

1.. 56.7 55.1 55.4 1.. 200 19.3 19.3 
2.. 55.2 544 55.1 2.. 19.5 19.0 19.2 
4.. 56.1 55.1 55.7 4.. 19.9 19.5 19.7 
5.. 57.2 55.8 57.1 5.. 20.6 19.7 20.5 
6.. 59.1 57.2 58.5 | 6.. 206 20.0 20.2 

NUMBER OF ISSUES TRADED 

Week Weekiy 
ended: Ad - Un- 

1934. vances clines. changed. Total. 
May 26........ 301 521 125 947 
SD: Filswasseas 186 597 141 924 

Daily 
eS rer 65 394 110 569 
Bc ebamee 69 458 117 644 
Ss See 105 298 162 565 
Pi See: 314 102 126 542 

CL E? aa 482 65 99 646 

A> Micasxnie 316 167 148 631 
THE NEW YORK TIMES STOCK AVERAGES 

BY CALENDAR WEEKS 
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1924 1935 

May. Apr. Mar. Feb. Jan Oct. e &. Aug; Apr. 

Freight car loadings "61,1 64.7 69.0 67.4 65.2 59.0 6 62.3 55.2 
Steel ingot production 78.7 70.7 60.1 55.6 48.8 54.9 62.9 by 9 33.1 
Pig iron production 63.1 154.5 50.9 45.8 42.7 45.0 54.7 64.9 19.5 
Electric power production *94.0 93.1 93.1 89.5 89.3 92.7 94.6 84.0 
Cotton consumption 90.8 89.9 89.2 88.8 90.4 97.6 121.3 83.8 
‘Wool consumption 2.6 774 75.8 73.9 102.4 105.2 120.3 68.3 
Silk consumption 8 71.6 696 666 60.6 49.6 52.0 71.3 283.6 
Boct and shoe production *110.5 115.5 115.9 104.2 101.2 98.7 116.0 104.6 
Automobile production *70.5 79.8 79.0 72.2 58.7 51.3 60.7 644 40.9 
Lumber production 53.3 606 49.5 54.5 52.6 56.7 72.5 38.8 
Cement production 4 514 55.8 46.2 31.5 34.4 47.5 34.8 
Zine production 59.6 Ri 1 62.1 61.5 62.1 71.7 709 T7O.1 42.5 
Combined index 738 78.7 T.8 73.2 72.4 76.5 83.6 G41 
to Seu ary, 1919, see THE ANNALIST of 


For monthly figures on the combined index back 
177 


Jan. 19, 1934, page 
TRANSPORTATION (27) 


(Thousands) P. C 
Depar 
5-Year ture 
Avge. From 
1934 (1929-33). Avge. 
Week ended May 26 
Total car loadings 625 739 —15.5 
Grain & gr. prod 28 35 —19.8 
Coal and coke 116 119 — 2.3 
Forest products 26 38 —32.2 
Manuf. products 468 494 17. 
Year to May 26: 
Total car loadings 12,522 15, aS -19 
Grain & gr. prod 604 —20 
Coal and coke 2,820 2,099 3 
Forest products 476 788 —39 
Manuf products 7.939 10,102 —21. 
Freight car surplus 
ay 14 360 509 —29.3 
P. C. of freight cars 
serviceable May 1 85.0 91.3 6.9 
C. of locomotives 
serviceable May 1 77.2 87.6 —11.9 
Gross revenue, year 
to May 1 . $1,065,010 $1,427,327 —25.4 
Expenses, year to 
May 1 835,955 1,147,206 —27.1 
Taxes, yr. to May 1. 84,509 107,203 —21.2 
Rate of return on 
property inv : reel t, “Fair 
year to May 1 Return’ ea 
Eastern District 2.86 5.75 —50.3 
Southern Dist 2.22 5.75 —61.4 
Western Dist 1 07 5.75 —81.4 
Total U.S 2.14 5.75 —62.8 
NEW PASSENGER CAR REGISTRATION 
IN THE UNITED STATES 
Apr., Mar., Ape . 
1934 1934. 19. 
General Motors (total) 89,880 68,288 56,781 
Chevrolet 63,458 50,796 % pdf 
Pontiac 9,609 7,259 
Olds 8,911 4,602 Hy 312 
Buick 6,449 4,962 4,413 
La Salle 781 153 318 
Cadillac 672 516 426 
Ford (total) 62,184 46,378 25,877 
Ford .. 61,950 6,200 634 
Lincoln 234 178 243 
Chrysler (otal) 50,706 43,320 25,024 
Plymouth 34,274 30,918 15,327 
odge 11,523 9,657 5,841 
Chrvsler 3,529 1,879 2,282 
De Soto 1,380 866 1,574 
Hudson (total) 8,966 6,376 386 
Terraplane 5,800 153 2,570 
Hudson 3,166 2,223 316 
Studebaker 4,891 4,164 2,859 
Graham .. 1,838 1,173 982 
Nash (total) 1,751 585 1,040 
Nash . 1,501 1,418 1,040 
Lafayette 250 167 
— 646 421 915 
se 514 317 656 
Wiles - 400 325 1,051 
gern 373 186 650 
Sv tet 261 222 252 
Pierce- ‘Arrow 189 144 169 
Austin ...... 126 166 354 
Continental - 97 149 142 
Franklin . ua 46 50 96 
Miscellaneous 32 23 238 
Total 222,900 173,287 119,972 


PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
-Passenger Cars- ---Commercial Cars-- 


1933. Production. Regis. Production. Regis. 
Apr. .... 152,939 119,909 27,363 21,106 

1934 
Jan. ... 116,353 61,242 44,733 22,903 
Feb. 190,280 J 45,104 24,476 
Mar. 278,165 173,287 57.848 33,894 
A 292,81 222,900 67,808 $43,901 

Based on 40 States 

AUTOMOBILE PRODUCTION (5) 


(Cars and trucks, United States and Canada) 


1934. 1933. 1932 1931. 
Jan 167.990 133.445 123,075 178,344 
Feb 243,955 110,186 122,895 229,811 
Mar $350,193 124,634 127,277 289,398 
Apr. +378,983 188,968 155,136 354,098 
May $350,000 227,743 192,516 329,901 


$Preliminary estimate of Cram's Automo- 
tive Reports 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No 
1933. dential Utility Other. Total. Days. 
Apr 765,744 544,908 952,268 2,262,920 25 
May.$1,019,988 $731,254 $1,216.900 $2,968,142 26 
Dec.. 955,984 5,330,796 2.001.600 8,288,380 25 
1934. 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. 660,014 2,417,327 1,318,854 4,396,195 22 
Mar.1,040,659 3,442,244 2,152,781 6,635, 27 
Apr. 910,720 2,796,284 1,549,468 5,256,472 25 
May. 900,589 2,222,242 2,273,084 5,395,916 19 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-~Week Ended 
June 1, May 25, June 2, 
1934 1934. 1933 
Heavy meiting, aver. of 
daily quotations $12.00 $12.35 $11.62 


AVERAGE DAILY CRUDE OIL 
PRODUCTION 


(Barrels) 
(These figures do not inciude “‘hot’’ or 
illegally produced oil) 

zOil - Week Ended——_— 
Code ‘June 2, May 26, June 3, 

Texas Quota 1934. 1934. 1933. 

Panhdle 59,150 59,400 45, 
North 56,100 55,750 47,850 
W. Cent 27,100 27,100 18,050 
West 143,650 143,150 157,800 
E. Cent 51.350 52,150 58,600 
East 478,550 475,050 837,500 
Conroe 55,500 54,950 82,250 
Ss. W 47,700 48,250 9,200 
‘Coastal 116,750 118,200 115,500 
Total 1,032,300 1,035,850 1,034,000 1,412,050 
Okla. 511,700 476,950 511,050 401,150 
Kansas 130,300 132,150 132,900 107,650 
Coast. La. } 83.000 ! 64,100 57,150 42,350 
No. La. joer” } 25,300 25,550 25,100 
Arkansas 33,000 30,900 600 900 
§Eastern 108,900 103,900 101,550 90.650 
Michigan. 32,800 34,750 32,400 16,700 
Wyoming.. 36,000 32,850 32,100 250 
| Montana 8,500 7,900 7,150 5,950 
Colorado.. 3,500 2,850 3,000 550 

New Mex 48000 45,900 45.850 36.050 | 

California. 500,300 460,000 479,200 477.300 
Total 2,528,300 2,453,400 2,492,500 2,675,650 





{Excluding Conroe. §Excluding Michigan. 
tEffective June 1, 1934 
FAILURES (11) 


——Week Ended ——_, 
May 31, May 24, June 1, 
1934. 1934. 1 


933. 
Trade Groups 
Retail ; 2 128 230 
Wholesale 1 23 26 
Manufacturing 60 50 84 
Other commercial <a 24 38 
Total United States.216 225 378 
Geographical Divisions 
New England 23 21 41 
Middle Atlantic 74 96 113 
South Atlantic 6 13 27 
South Central 11 11 41 
Central East 30 36 60 
Central West 25 7 40 | 
Western .. 5 3 8 
Pacific 42 38 48 
Total United States.216 225 378 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





Week Ended J fune 2. 
New Eng.. 1.9 
Mid. Atl 5.6 
Cen.Ind. Reg.+ 10.9 
West. Cent..+14.0 
South States+ 3.2 
Rocky Mts..+23.5 
Pac. Coast..+10.2 

Entire U.S.+ 7.8 +10.8 

DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 
—Reported in Railway Age of:— 
June 2, May 26, May 19, June 3 
1934 1934. 1934. 1933. 
Locomotives 12 
Freight cars 
Passenger cars 
Structural steel iia 440 
Rails (tons). . 35,000 2,000 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
ee in age Age of: 
ar 


500 
21 


Ma 
1934. 1934. 1934: ris 
Passenger cars 47 75 58 
Locomotives 17 40 3 2 
Freight cars. 517 750 522 8 
Structural steel 
(tons) . 2,000 1,145 1,365 2,855 
Rails (tons) 60,000 170,662 154,315 40,500 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 
Apr., Mar., Apr., 
1934. 1934. 1933. 
Cloth and blanket 
looms: 
Wider than 50- 
inch reed space 22,631 24,668 15,075 
50-in. reed space 
or less ; 3,600 3,646 2,781 
Carpet looms 4,059 4,169 2,859 
Worsted combs 1,292 1,499 1,342 
Ss ane spindles: 
oolen 1,347,727 1,345,538 911,319 
Worsted . 1,050,607 15099:789 945,668 


(Active machine hours in per cent of single- 
shift capacity) 
Cloth and blanket 
looms 


Wider than 50- 


inch reed space 80.1 91.2 68.3 
50-in. reed space 
or less .. 53.0 50.6 45.8 
Carpet looms 51.6 55.0 36.9 
Worsted combs 62.6 79.7 90.3 
Spiuning apenas: 
Woolen 103.2 104.6 88.6 
Worsted 55.1 59.1 53.1 





Business Statistics 





GOVERNMENT RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 




















Expenditures——, 
Receipts. General. scunenpeney. b+ a—t a—d 
1933. (a) (b) (c (dj (« (f) 
July . 163,214 195,618 75,253 270,971 32,404 107,757 
OE EES 171,066 138,651 309,717 16,722 = 928 
CO a 320,999 247,682 81,125 328,807 73,317 7,808 
SEE vcsvecscasones 255,642 395,871 104.184 500,055 140,229 244 414 
November ............208,861 205,906 293,514 499,420 2,955 290,559 
December ............332,394 249,902 462,999 712,901 82,492 —308,507 
1934. 
January .. .. -210,954 172,571 868,007 980,578 32,38 
February .. .205,750 187,998 447,324 3,322 17,752 
March . 420,103 160,424 449,809 610,233 259,679 
April 182,278 604,799 369,623 974,425 422,521 
May 236,564 198,914 549,356 748,270 37 , 65k 
GENERAL EXPENDITURES 
Building River & 
Depart- Treasury Harbor National Veterans. 
mental. Dept. ork efense AAA Interest Other Total 
1933. (a) (e) (c) (d) fe) (f) (zg) (h) (k} 
July . 34,881 8,663 5,061 32,531 55,310 0 13,662 45,510 195,618 
Aug. 28,576 7,944 9,284 49,555 42,895 82,992 25,910 98,894 171,066 
Sept. 26,961 9,381 8,914 39,036 41,845 37,057 43,619 40,869 247 682 
a, 28,762 9,233 8,045 40, ae? 42,497 79,686 152,225 34,681 395,871 
Nov. 32,947 7,257 7,728 38,744 39,892 28,142 11,190 40.006 205,906 
Dec. 0,849 6,145 5,681 Es 502 38,157 19,058 106,873 15,637 249.902 
1934. 
Jan. . 20,786 6,880 4,033 41,695 39,532 6,139 21,772 31,734 172,571 
Feb. .... 31,894 4,733 4,108 27,079 36,64 40,610 32,066 10,865 187,998 
Mar 28,187 3.600 3,533 36,830 39.057 18,567 45,945 15,295 160,424 
Apr. 28,542 3,538 3,383 44,306 40,118 10,865 163,686 309,861 604,799 
May 27,710 4,496 7.590 60,543 42,804 15,343 18,329 22,099 198,914 
EMERGENCY EXPENDITURES 
1933. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
July 23,912 54 3,965 0 0 27,731 16 0 
Aug. 22,517 314 3,292 7,500 3,001 75,704 49 0 
Sept. 19,016 406 1,241 7,500 2,737 26,544 133 0 
Oct. . 28,173 534 12,598 25,000 7,504 5,307 240 73 
Nov. 37,207 23 7,604 0 2,653 217,739 331 291 
Dec. 170.946 585 10,824 0 32,575 243,584 644 1,040 
1934. 
TOR. cocce 246,989 517 3,057 0 31,096 466,764 751 5,435 53,386 
Feb. 204,107 520 12,944 0 24,332 146,763 855 3,388 54,416 
Mar. 3,4 578 2,453 1981 27,313 %, 222 1,159 4,132 40.414 
Apr. . 260,319 726 3,258 10,152 25,616 2,565 1,780 5,019 175 
May 192.061 $23 411 14,227 29,291 106. 425 2,160 3,854 88 
tExcess of credits. 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (i8) 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills.— Motor Fuel Stocks. Cracked 
Week r.C of §Average Total {Unfin- Other Gas and Production 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent $Average 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks Reporting. Daily 
May 12.... 89.7 2,308 55,293 8,296 4,350 103,176 95.1 457 
May 19.... 89.7 2,430 54,361 7,913 4,350 102,896 95.1 451 
May 26.... 89.7 2,405 4,493 377 4,350 104,010 +95.6 +444 
June 2.... 89.7 2,127 53,232 6,895 4,350 104,224 95.6 430 
§For per cent reporting only. {Amount contained in naphtha distillates 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 
§$Imports General 
————Domestic Exports————. for Consumption Imports 
Apr.,’34 Mar.,’34. Apr.,’33. Apr.,’S4 Mar.,’34 Apr.,’33 
Crude materials $45, evs 5,276 $28,618 $41,009 $44,862 $21,135 
Crude foodstuffs 5,348 6,139 2,510 21,916 26,108 16,557 
Manufactured foodstuffs 12, $73 13,934 8,799 23,676 22,482 16,270 
Semi-manufactures . 29,360 31,382 15,459 26,118 29,728 13,536 
Finished manufactures. 83, 440 80,764 47,879 28,418 29,847 20,914 
. Seer . .$176,499 $187,495 $103,265 $141,137 $153,027 $88,412 


$Goods imported for immediate consumption only, plus goods withdrawn from bonded 


warehouses for consumption purposes. 


PIG IRON (8) 
Active Blast 
Furnaces. § 


--Production (Tons) Capacity 
Daily per Day 
1933. Total. Average No (Tons). 
May .. 887,252 28,621 48 22,805 
PUMO voces 1,265,007 42,166 63 160 
1934. 
Jan. .. 1,215,226 39,201 75 35,505 
Feb. . -1,263,673 45,131 87 41,085 
Mar. . .1,619,534 2,243 89 46,260 
Apr.7 . 1,726,851 7,561 96 .720 
May . 2,042,896 ,900 110 63,270 
SUMO ccccce sevcce cacser 116 66,850 


$First of month. 


STEEL INGOT PRODUCTION (16) 
(Gross Tons) 


Approx. 
No Daily § % 
Monthly Produc. Work- Pro- Cap. 
Report. fAll ing duction Oper- 
1933. Comp’ies. Comp’ies. Days. All Cos. ated. 
May.. 1,933,323 2,001,991 27 74,148 34.11 
1934t. 
Jan. 1,958,956 1,996,897 27 73,959 34.13 
Feb.. 2,169,511 2,211,530 24 92,147 42.53 
Mar.. 2,744,047 2,797,194 27 103,600 47.81 
Apr.. 2,879,854 2,935,631 25 117,425 54.19 
May. . 3,332,244  3,396,7 27 125,807 58. 


tReported by companies which made 98.10 
per cent of the open-hearth and Bessemer 
steel ingot production in 1932. §Based on 
the annual capacity as of Dec. 31, 1932, of 
67,386,130 gross tons for Bessemer and open- 
hearth steel ingots. 


(Calculated. 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
— Week Ended —_ 
*May 26, *May 19, May 27, 
1934 1934. 1933. 
Bituminous coal: 
OO eae 6,350 6,225 5,115 | 
Daily average. . 1,058 1,038 853 | 
Anthracite: 
ae o% 1,234 1,111 688 | 
Daily average... 206 185 115 
ty coke : 
POE FOOT COT 10 12 9 
Daily average. 2 2 1 
WOOL CONSUMPTION (5) 
Apr.,'34. Mar.,’34. Apr.,’33. 


Grease equiv 
lent (lbs.). 29, 888,763 36,118,703 28,700,676 


*Subject to revision. *Revised. 








MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons 

Bituminous Beehive 
Coal. Anthracite Coke. 
Total Daily Tot. Daily Tot. D’ly 
1933. . Av. Prod. Av. Prod. Av. 
May 22,488 852 2,967 114 47 2 
1934. 

Me ccxes 97 4 

a ose 118 5 

Mar. 150 6 

Apr.+ 61 2 

May* 50 2 

UNEMPLOYMENT IN THE UNITED 


supplied by 


STATES 
(Based on reports of trade unions and data 


epartment of 


Labor 


Figures 


released by American Federation of Labor.) 
(000 omitted) 


1934 1933. 1932 1931 1930 
Jan. . 11,774 13,100 10,197 7,160 3,216 
Feb 11,467 13,294 10,486 7,345 3,565 
Mar. ... 10,877 13,689 10,739 7,098 3,543 
Apr. . om 616 13,256 10,990 6,739 3,188 
MT ses seceée 12,896 11,470 6,750 3,090 
5 A ng ma 12,204 11,853 6,841 3,250 
og eins: anaes 11,793 12,300 7,198 3,714 
t reliminary. 
SILK (21) 
(Bales) 
Storage {Deliv- In Tran 
End of eries to End of 
1933. Imports. Month. Am. Mills. Month 
May . 44,238 40,125 47,151 42.300 
1934. 
| Jan. ....... 27,976 83,820 40,942 32,200 
Fe 29,808 74,607 39,021 37,600 
Mar. 32,301 62,828 44,080 41,000 
—. 35,647 61,083 37,392 38,400 
ay 38,717 61,060 38,740 33,200 
tIncludes re-exports. 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 
1933. City. Cities 141 Cities 
May 13,977,000 11,509,000 25,486,000 
1934. 
Jan. -- $14,023,000 $13,198,000 $27,221,000 
Feb. ...... 13,231,000 11,784,000 25.015.000 
Mar 15,608,000 14,077,000 29,685,000 
Apr.* 16,954,000 12,975,000 29,.929.000 
May* 14,069,000 14,718,000 27.560,000 
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H THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
! COMMODITY PRICES AND BUSINESS 
Paes __ COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION ——— 
| / 
| “ 
| 42 seal—fo Ne Ate vow | + 4 + + 4 + apt 4120 150 
| la , ct j 
| 44 160+ + ; + i “10 140) | 
THE ANNALIST AVERAGE MET YIELD if i 8 | 
H | 10 miGH GRADE BONDS —> 5 5 | 
| 46 160+— + + + + wt +1003 130 o| 
i ‘By ° 
', ae ; f fi 2 3 
«48S 1401F =e a a7 t T . *, d so! 120 2 
s 2 8 nV , ; | Wi $4 
ee [ Niel vj ae 
© 50 =< 120} HS + fe # THE NEW -* eo“ 10 & 
- S i ; i i eee u a! 
=o | | Pi ay f BUSINESS sex ? e >| 
g52 100 We or A Naa Oy} = 708 100 8 
o WHOLESALE 3 yD ? < 2) 
o COMMODITY PRICES g pa F 4) 
a, a v) 
| 54 B80h t is \ c jso290 | 
mA | ; 
ui 4 a | \ oa 
s6 6o—+ 1 | ae ~ so 80 
THE ANNALIST WEIGHTED AVERAGE ‘YZ i. 
OF 8 LEADING ‘MDUSTRIAL STOCKS» ft 
Yar “pW ey 
58 40} T a t t t 140 70 
is iain SP 
; | WITHOUT COTTON FORWARDINGS | 
gy fa eee eee eee cee ee ee ae 2 ee ee ee neers bree iow wwe ee 
1! JASON O SF MAMI SASOMNOST FMAM SASONMND SIF MAMI FS ASOND SI Fmams 
1930 igai _i932 i933 1934 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
POND: Da ridcscas 58.4 60.9 91.3 43.4 53.4 181.7 83.2 76.2 
1934. 
freee 63.8 78.0 97.2 67.4 66.7 119.4 86.6 84.2 
SS Saree 64. 76.1 97.1 63.3 69.4 104.9 85.4 84.0 
Ss ee 164.8 75.9 97.6 65.8 62.8 96.6 +84.9 184.3 
: SS Re *66.5 <a 7 98.6 58.0 53.3 ‘ *85.3 *84.6 
For figures from Jan. 5, 1929, to Apr. 26 1934, see THE ANNALIST issues of June 2, 1933, 
page 773, Jan. 19, 1934, . 178, and May 11, 1934, page 755. 


FREIGHT CAR LOADINGS (19) 





May 26, May 19, May 27, 

1934. 1934. 1933. 

Grain and grain prod. 28,252 28, ,482 
Livestock ............ 16,285 16,224 15,174 
=~ MASc ReeReoeéeeed 109,077 103,912 82,380 
LES Sa FOO ERRES 6,945 6,856 4,162 
Forest products. . 25,894 24,907 22,820 
BER OE PERCE 29,832 24,984 10,528 
Merchandise, l. c. 1...164,111 164,222 166,748 
Miscellaneous freight.244,171 241,420 209,257 





Carloadings (total)..624,567 611,142 545,551 
Week ended June 2, 1934: Estimated total, 
579,000; corresponding week in 1933, 508,234. 


RATE OF OPERATIONS IN THE STEEL 


INDUSTRY 

(1923-25—100) 
(Per cent - hg ine capacity, entire industry) 
——As Repo by— As Estimated 
Am. Iron % "Steel Inst. by 
Week Be- Week. Iron 
ginning Ended: Steel. Age. 

1934. 1934. 

MAP BB. .sccccce 56.6 | May 12.... 62 61 
BEE Milcecccesce 54.2 May 19.... 59 58 
BEE Biv cccccose 56.1 May 26.... 57 59 
, SS = ee 57.4 June 2....60 6 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of rated capacity) 
Week Ended: 


1933. U.S.Steel. Indep. Total. 
TD. Bas dscccvcccsese< 36% 51 4414 
1934. 
ace erdencasens 45 70 59 
May EERE 46 69 59 
3 eae re 46 67 57% 
CE BOS 48 68 59 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended. 1934. 1933. 1932, 1981. 
May 12........ 79,305 51,671 47,700 66,000 
May 19........ 75,550 55,801 48,500 65,200 
May 26........ 76,281 52,660 50,300 65,200 
+ Sew 85 40,584 45,400 66,300 
Back fi res—For figures from Jan. 28, 
1933, to , and corresponding 


arch 31, 19 
figures for 1932, 1931 and 1930, 
NNALIsT of April 6, 1934, page 
RESERVE BANK CREDIT 
Monthly ‘oom es of Weekly Data Adjusted 


see THE 








ELECTRIC POWER PRODUCTION (75 
Cinstudes .oaly power generated by the elec- 
tric a’ ht and power industry proper 
and imports. Does not include 
generated by traction companies. 
(Thousands of kilowatt hours) 
Week 
Ended: 1934. 1933. 1932. 
May 12.1,643,433 1,468,035 1,436,928 1,654,303 
May 19. 1,649,770 1,483,090 1,435,731 1,644,783 
May 26.1 903 1,493,923 1,425,151 1,601,833 
June 21,575,828 1461.48 1381,452 1,593,662 


Back figures—See THE ANNALIST of May 
11, 1934, page 756. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Bteel 
Hides. Zinc. Scrap. Aver. Index. 
6..119.5 99.2 88.1 102.3 92.9 110.1 


1933. 
June 

1934. 
May 15..114.4 102.1 104.0 106.8 110.6 96.6 
May 22..102.1 100.8 100.0 101.0 111.4 90.6 
May oe 97.2 99.7 97.3 98.1 111.8 87.7 
89.7 98.2 94.0 94.0 112.9 83.2 

Back Saiscntedinn THE ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


INDEX NUMBER OF BANK STOCKS (30) 
All Phila- 
Bos- Can- Chi-_ del- 


and N.Y. N.Y. ton ada cago phia 

1933. Trusts. Banks. Trusts. Banks. BanksBanks. Banks 
May.. 52.8 51.6 68.5 40.6 59.4 21.9 35.4 

1934. 

Jan... 52.6 52.0 66.2 45.1 73.3 15.8 35.0 
Feb... 57.9 56.8 72.9 49.2 784 20.8 38.3 
57.1 56.0 , 6 -1 37.4 

60.1 58.9 4 19 39.3 

58.7 l 8 40.8 





LONDON 


GOLD AND SILVER PRICES 
(Per Ounce) 


easonal Variation Week Gold, ——Silver—, 
(Millions of Dollars) Ended ; High. Lo High. Low. 
Total 1933. 
Bills Bills 
Bills Bought U.S. and June 3...123s10d 122s 4d 19%,d 18%d 
Dis- inOpen Secu- Secu- 1934. 
1933. counted. Market. rities. ities. Apr. RS te 7 4 134s 3d 20a isiia 
pr. 14...134s 8 
| Peete 348 86 1,935 2,466 Apr. 21. ..135s 8d 134s a ‘9 
ae 91 2347 2,550 | May 6...13603%a 1368 ista ie | as 
January? ..... 104 1 - 5 Y v--. 
Februaryt 71 69 2,472 2,581 May 12...136s 135s 10d 19}id 194d 
arch ..... 53 36 862,482 2,585 May 19...136s 2 135s 4d 19##d 1 
ABOE 2.2000 44 17 2,524 2,603 | May 26...136s 136s 3d 19}4d_ 1 
May . 37 7 2,538 2,639 June 2...137s 2d 136s 84d 19%d 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 
1933. Month. Month. Item (2). Month. Month. Export.t Month. Month. Prod. 
DE . ascscceaes 141,364 21,516 162,880 27,329 135,551 0 23,569 21,056 694 
1934. 
January ...... 560 32,954 130,004 26,532 111,982 44 28,744 26,717 1,063 
February ..... 111,982 30,172 142.154 32,361 109,793 0 30,763 26,676 1,078 
March ........ 109,793. 33,721 bok 514 32,753 110,761 3 26,952 21, ‘976 1,088 
Pee 110,761 30,562 1,323 31,948 109,375 0 26.692 27/396 1,019 
FRE 109,375 30,992 140° 367 35,635 104,732 0 27,193 20/831 1,000 


tExport shipments are included in column “Shipped During Month.” 


*Subject to revision. tRevised. 








MONEY RATES IN NEW YORK CITY. 











Time Loans._—_——., Prime Com. Pap. —Bankers’ Ae- —, 
rotcrl cae = 7-60-90 Sage. -— -——4-6 senha. ee Months. — ceptances, | Days. 
aily ly Dai Dail 

1934. High. Low. Avge. High. Low. Avge. High. Low. Aree High. Low. pod High. Low. Aven 

1 1 1.00 1 8, 88 1 % d 1, = f, 3 
a . te GS ss 1 g zi 1% 4 * 4 @ 
» Ss 1 100 1 % 88 1 x d f 1 ‘te ts ts et} 
1 1 1.00 1 % 88 1 38 1.00 % is 19 
tNew York Stock Exchange. fAsked rate. §Average of imitans rate. 

MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 

— Money.—. 60-90 4-6 90- ————Gold. —, ——Silver.—, 
Day Mos. Day U. 
Time tCom. §Ac- iva- Treas- 

1934, “ane. ‘High. Low.Last. Loans. Paper. cept. 1934. London. lent. ury. London. N., Y. 
May a. > 2 2 ff oo 1 vs May 30...137s 34.79 ose 108 = 
June 1.1 1 1 1 B61 1 ft | May 31...136s fid TT 35.60 1984 ddi%e 
June 2 so i. | a ¥@1 1 ve | June 1...13781%d 34.77 35.00 19%4d 445¢c 
June #3 i i i $3 1 * | June 2.1378 ad ATT 35.00 194d a4ibe 

ie 5A te une 4...137s .00 194d 4456c 
June 6..1 1 1 1 %@1 1 %& | June 5...1388 34.76 35.00 oid 44%c 
tBest names. §Asked rate. June 6...137s 104d 34.80 35.00 194d 45c 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
———_- Demand.- — Time.——______, ——_————Total.- . 
From N. Y. Other N. Y. “From N. Y. Other N. y. “From N.Y. Other N. Y. 

1933. Banks. Sources. Total. Banks Sources. Total. Banks. Sources. Total 
May 331,525 66,623 398,148 129,256 1,105 130,361 460,782 67,728 528,509 
fuly -- 590,119 89,396 679,515 232,052 4,676 236,729 822,171 94,072 6,244 

hug. - 563,297 70,862 634,159 278,323 4,734 283,057 841,620 75,596 917,216 
Sept. . 534,657 89,793  624,4 270,9: 1,223 272,145 805,579 91,016 596 
Oct. .. 445,067 69,760 514, 261,082 273 ©261,355 + 706,149 70,033 776,182 
Nov... 467,949 76,369 544,318 44,409 503 244.912 712,358 76,872 789,230 
Dec.... 528,876 69,077 597,954 47,004 175 247,179 775,880 69,252 845,132 

1934. 

Feb. 582,074 74,553 ,626 280,181 1,203 281,384 255 75,756 938,010 
Mar. 606,119 105,160 714,280 266 4 202 267,074 872,992 108,362 981,354 
Apr. 697,363 114,757 119 275,4 652 276,107 972,818 115,409 1,088,226 
May. 619.3209 103,065 722,374 293, 391 622 294,013 912,700 103,687 1,016,387 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 

LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 

(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso) (Yen) 
SPOP . ..006 $8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 

1933— 

May .... 3.9365 .040115 .060991 -100029. 274219 += .469954 .876173 .679019 .241838 

1934— 

Jan. .... 5.0526  .062263 .083217 -129965 .376804  .637719  .995681 .337635  .303238 
Feb. 5.0332 .064650  .085670 133173 .389373_~—s«i. -992000 .337300  .299327 
Mar. . 5.0981 d 085825  .136304 396970 .673267  .998463 .341107 .301581 
Apr. .. 5.1570 .066218  .085707 .137178 .296272 .678872 1.002442 .344800  .304684 
eee 5.1 -066157 .085200 137132 395000 .679230 1.002128  .341800 303500 
§Based on new gold value. 
FORFIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 
Week Ended 

















une 2, 1934. May 26, — June 3, 1933. 
Par. Country and Unit. High. Low. oT High. Low 
$8.2397 ENGLAND (sovereign)..... y $5.06 $5.11 cs 08 se $3. o7% 
8.2397 AUSTRALIA (sovereign). oor 4.0 4. ; 
8.2397 SOUTH AFRICA (sovereign) : oe 5.08 5.13 om - 
06634 FRANCE (franc)........... 0% 0 oh ‘ .0474%  .0465% 
08911 ITALY (lira)............... 086 -0848 0854 -0625 -0613 
40332 GERMANY naen).. 3925 .3900 3962 Soi9” -2785 .2753 
x 83 -6757 -6812 -6778 -4330 ATO 
1370 -1364 1374 ae -1023 -1012 
1.00376 1.00187 1.00: 1. -8906 -8800 
.2343 .2333 2348 2342 -1665 -1645 
008% “008%  0005% [00mm © [0068% “DoT 
% é é d d é 
2627 .2611 2638 -2622 -2075 -2032 
.2275 .2263 -2285 -2272 -1795 -1765 
.2560 . 2544 .2570 2555 -2050 -2014 
1902 1897 -1903 1897 -1550 -1550 
.1900 1893 -1902 -1898 -1350 -1325 
C4174 ~=C«.0416 -0418% .0418 0359 0356 
0228 .0227%  .0230 0228 0161 0161 
67 -0466 0468 0468 -0374 -0370 
0101% .0101% #.0102 -0101% .0073 0073 
2987 .2982 -2997 -298T -2000 
0226 .0225 0227 -0226 0177 0177 
31 3812 3850 -3825 -3025 -3012 
$500 “az> “SBD 3812 “amg “22 
esse HANGHAI (silver dollar). . . . . . . 
5000 MANTLA (siiver 80). .5000 4TT5 -5012 -5000 5012 -5000 
-961 ETT ees 
(dollar) Singapore..... :.. +6000 5975 6025 6000 A675 A675 
84 BEE MOOD. cacnacces sss '3025 ‘3012 .3037 :3025 2475 "2450 
VeHre GOLOMBYA (gold peso)... [6075 5975 16125 “612518850 “8850 
‘1181 ARGENTINA (paper peso). -3400 -3400 3425 -3400 ——.3000 -2975 
.2026 RAZIL (paper milreis).... .0850 -0850 -0850 -0800 . 
:2060 CHILE (gold peso)......... 1025 1025 1025 1025 0612 0612 
y 2. Jah ER ERRpE 2325 .2300 2250 :1900 :1900 
1.7510 URUGUAY (gold p ; 8025 8025 8050 “S400 “5400 
Gi) MEXICO (silver peso)? 2786 21862186 BSA? 
a FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
av 31 june! sor $508, 4. OF 5. one 
5.073 $5.0 r , 
ee :: vs a 06% 508g. 5. 5. 5.05 
5 5.0% 5. 5. 5.04 5.07 
= A : -065: pe 
: rt a ‘0661 
0854 -0862%, .0861 0862 0864 
0859 0863 -0862 -0863 O867% 
3908 3904 -3900 3845 -3800 
-3903 -3900 -3883 -3760 -3759 
-3905 .3900 -3888 3765 3795 
6771 .6767 6771 -6771 -6795 
6757 -6763 6764 -6766 -6775 
6760 -6765 -6768 -6768 6792 
2335 .2334 -2337 -2337 -2344 
2334 -2333 -233A -2334 -2337 
2334 -2333 -2336 -2336 -2344 
3250 -3247 3250 -3248 3255 
8245 3246 -3245 3243 -3244 
3247 3247 3248 3248 3254 
00344 1.00313 1.00344 1.00376 1.00628 
1.00282 1.00250 1.00282 1.00313 1.00407 
1.00313 1.00313 1.00313 1.00376 1.00628 
.1364% .1365 -1367% = .1367 1372 
-3012 .3018 -3000 -3006 -3012 
3400 .3400 -3400 3375 3375 


§$Demand rate. 


SOURCES OF DATA 

(1) we Age- (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
gration. ederal Reserve Board. (5) United States Department of Commerce. 
) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(3) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
7 (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
rican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
fnetitute (19) American Railway Association. (20) United States Department of the 
Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 

sion. (29) Rubber Manufacturers Association. (30) Index Nuinber Institute. 


tClosing rate. 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 


































































































































































FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
157 Alpine Montan Steel 7s, 1925/55 81% 148 Porto Alegre (City of) 7s, 1968.... oat 16 CANADIAN SECURITIES 147 Nova Scotia Lt & ‘~~ == rs , 98 
157 Austrian Government 7s, 1957..... 72 73 157 Reichsbank Shares ...... teeeeee DOMINION ISSUE. 140 Oneida Community, Ltd. — 101% 1021 
15 Doll Bd. coupons ow 157 Reichsbahn Shares .......... 41 Ottawa Lt. Ht. & Pr. 5s, '57...... Me 21.5 
82 Austrian Dollar Dap 157 Rima Steel Corp. 7s, 1955. .... 55 S2 Dominion of Canete 60, 26/60... . 100% 102% | 147 Ottawa Lt. Ht. & Pr. 5s, '57 102 103 
os Bogota Power 4 tems =» = 78 Roman Cath. Archbishop of Manila 91 Dominion of Canada 4s, 1960...... .. 102% 90 Ottawa bn ~~ ays, =. : + a = 
r ‘ 3 ya Valley 7 . 
137 Brazil Dollar Bond pas ow 42 mt, 3 joan bis & ; eis. ee i © PROVINCIAL ISSUES = a 1943 S728. a4. oe OF 98 
42 Brazil funding 5s, = oases >. = 157 Russian Kerensky 5s, 1917 ....... 1 ry 66 Prov. of Alberta 4%s, 1967........ 88 89 41 Price Bros. 6s, 194 99% 100% 
14% Brazil funding loan 5s, 1951 sa 50 157 Russian War Loan 5%s, 1915/16... 1 144 88 Prov. of Alberta 414s, 4/1/35 bmewas 991%4 100% 147 Price Brothers ‘dds. 68, 1943 99% 100% 
157 Brazil Dollar spatatiad 5s, 1951. ow BW 148 Salvador 7s, 1957, bds. & c/ds. ... OW B 66 Prov. of Alberta 5s, 6/1/39........ 99 aa 90 Rio Tramway 5s, 1935. ee - 103% 104% 
157 Brazil 4s, en sovecese OW BW 94 Santa Catharina 8s, 1947. ... 23% 24) 88 Prov. of British Colum. 48, 5/15/36 9% 98 91 Rolland Paper 5%s 1948. si 97 
157 Brazil 5s, 1895 ............. a & 148 Santa Catharina (State of) 88,"47. 23% | 66 Prov. of British Colum. 5s, 7/12/39 98% 99% | 59 Shawinigan W. & P. 41s. 92% eed 
157 British & Hung Bank 714s, 1962. rH s 148 Santander 7s, 1948... 11% «12% 59 Prov. of Ontario 4s, 1959.......... 101% 102% 91 Howard Smith Paper Mills 514s, °53 os 96%4 
157 Budapest 68, 1962 ....... anaes S30 94 Sao Paulo (Brazil) 6s, 1943...... 21 22 88 Prov. of Ontario 48, 6/1/66....... 994% 99% | 140 Solvay Coll.-Kingston, Ltd. 6s,'45 45 
94 Buenos Aires Arrears ctfs. = 148 Sao Paulo (City of) 6s, 1943 .... 214 224, | 88 Prov. of Ontario 414s, 5/15/36...... 105% =. - 140 Steel Co. of Canada, Ltd. ist 6s,'40 ov : ~ 
+ aes ttcanicipanity of) fa, 16st, * 33 i4 157 Serbian Dollar Bond coupons paeas 0 Ps 88 Prov. of Ontario 4 116/43 boeaes 108% sain 147 Winnipeg Electric 6s, 1954.. 48 
b 3 94 Serbs, Croats & Slovenes 5s, 1 59 Prov. of Ontario is, MGB. .ccccee 2 , 
448 Cali (Municipality of) Te, 1947 .. 12 13 = EO ” ahpesteres theatre 88% | 59 Prov. of Ontario 5s, 1942.......... 108% | GOVERNMENT & MUNICIPAL BONDS 
133 oo ane on 1953. . ow 94 Tucuman 7s, 1950 ................ Ow ie 59 Prov. of Ontario 5s, 1952......... 112% 113 FEDERAL FARM MORTGAGE: 
¢ eeesnesse OE A 157 Tyrol Hydro Elec Pr 7s, 1952.... 75 59 Prov. of Ontario 5s, 1937........ 107 107% 141 Federal Fa ie Se. Sit ow BW 
157 Colombia scrip (old)..... 4 32% 157 Upper Austria Bascscecnss 77 ae 88 Prov. of Ontario 6s, 9/15/43....... 113% ~=C««y rm Mtge. 38, 3%48....- 
4 cones = = > a epns.... i 291, | 157 Upper Austria 7s, 1945 ........... 84 st 88 Prev. of Saskatchewan ones 4 iis HOME OWNERS’ LOANS: 
7 Ge Wien fade Ge eh. ..... OW Re WH GR, SE pec cnccccccccssens 88% 89 66 Prov. of Saskatchewan /i/ % % | 141 Home Owners Loan Corp 4s & 3s. OW BW 
148 Cuba R. R. 5s, 1960 ........... 17% 18% GERMAN DOLLAR BONDS CORPORATION ISSUES 151 Home Owners Loan 4s, July, 1951 OW BW 
157 Buregeee Mien. & Investment TAs. 70 n 88 Germen Delier tents ow Bw !47 aa Prw. R Paper 5s, 3953, c/a 137% ae PHILIPPINE GOVERNMENT: 
ee Ge ae sreseenee oma fee i int Wie ms aimee 41 ritish-American 5s, 1945..... iy ES SE ea ee 
157 Farmers Natl. Mtge. 7s, 1963. . s. oi ane = Dainese ae & Cpns. pa hie 41 British Columbia Tele. 5s, Se. uae 103 133 4%, = P 99 100 
157 Ford Motors of France. .... %s i? | 157 German Dollar bonds............. 59 British Columbia Tele. 5s, 1960....102% 103% | ALABAMA: 
157 French 4s, 1917. : 53% 54 See nee BeRee TERED. «0 ono one dss Ow BW | 147 British Columbia Tele. 5s, 1960....10212 103% | 92 Alabama Renewal 3%, 1/1 83 85¥ 
ort. ee te 571 58 157 German Dollar Bonds coupons.... OW .. : ore . a . Ro (? ~y ae, os ‘ 85% 
157 French 4%s, 1932, A i ot $4 Bavaria 64s, serial 40 42 41 British Columbia Pwr. Corp. 5s,’60 9914 100%, 92 Alabama Harbor 44s, 1950-70 88 é& 
157 French Premium 5s, 1920 -: 72% . $4 Seandautater Weeetste Wowes Gath {3% 45 41 British Columbia . 54s, 1960..103° 104 110 Alabama Harbor 4%s.............. OW 
157 French 5%s, 1937 ........ ; +166 17 a Ssoseumana Mnaehaen Fw Ky 48 OW BW 91 Brown Co. 5%s, 1946... 9 51 105 Alabama 44s, Long.. Ow 
148 French Nat. Mail 6s, 1953 -+-+158 = 160 oh ast Promina Pomes és a a 51 52 147 Brown Co. 5s, 1946.. 50 92 Alabama Highway 414s, 12/1/35-38. 99% 
157 Graz 8s, 1954....... tacecceeceesee BT , * 63 Frankfort-cn-Mam fo. 10/1/23... 20 147 Brown Co. 54s, 1950. 501% 92 Alabama Highway 4%s, 3/1/40-55. 100 
83 Hungarian Dollar bonds.......... I 148 Han Harz WW 4067 ee a 41 Calgary Power 5s, 1960........... 97 6-98 110 Alabama Highway 4%s:..... 
157 Hungarian Dollar Bond coupons... OW .. 33 Lai neigh land ‘P . 1946... ow Bw | 147 Calgary Power 5s, 1960............ 98 18 Alabama Refdg. 5s, 1938 ad 100 
157 Hungarian Central Mutual Credit . I ree Trade Fi i ¥~ 1653. a 66 Canada Atl. Ry. ist 4s, 1955...... 82% 83% Alabama Road&Bridge 448. 12/ ay 52... 4.40-% 
Oa Perr -- 48 419% 33 Manninim & Palatinate EL ia, 41 OW BW 41 Canada Cement 5} s, | epee 95 95% | 102 Alabama Warrant ref. 5s, ie? 
157 Hungarian Consol. Municipal 7's, 148 Munie h 7s. Rs ge wn 5, 3% 35 90 Canada Cement 5 BE 608 6s-00 sa 9514 @ Alabama ref. 5s, 1938........... 
1945 ee eecereeescecssececscess 4 41 4 Muni ~ yy a EN RCE Ya Ma 90 Canada S. S. 6s, fo4a TS aateepcarseh 31% 102 Alabama Highways, any issue and 
157 Hungarian Discount & Exch. Bank os is 1947 ne ow Bw | 147 Canadian Int'l Paper 6s, 1949. ..... 70 1 description paw bantneaeia . OW 
 } aEererraropyeprers 43% 44% MUSED 15, BOSE ..--- 2. oer oeeses. 59 Canadian Nat. Ry. 5s, Oct., '69...114% 114% 105 Alabama 41s, any SOEs 
157 Hungarian Italian Bank 7%s, 1932. 81 + 83 Protestant Ch. in Germany 7s, 1946 OW BW 41 Canadian Pacific Ry. 418, 1944... 9144 92 109 Alabama, all issues ow 
137 Hungarian Italian Bank 1963 5456 aS Crone) ER. © Destenale 63.'ss ow" 52% 90 Canadian Pacific Rwy. 4s, 1944.. 91. 91% | 109 Anniston. all issues............... OW 
137 Hungarian Land Mtge. Ins. Tis, 61 490 50 4 o— pe gy Bg % 1936. . “a aie 90 Consolidated Paper 5igs, 1961...... : 21% 22% | 105 Birmingham, any bdeccnah ee 
157 1. G. Farben Industrie Shares. 18 19% 48 Rom, Cath: Welfare ge 7s, 1946. pa BW 147 Dominion Gas & Elec. 6%s, '45.... 66 67 109 Birmingham, all issues......... Ow 
42 Italian Consolidated 5s. . 70 72 os Ganon Mieke Maeuee “yA 1947 66 68 91 Dominion Tar & Chem. isn. 92 109 Calhoun Co., all issues............ Ow 
157 Italian Consolidated 5s.... wo 83 Stettin Public Uti e a ow B 91 Dryden Paper 6s, 1949............ 72 es 11@ Chilton County, all issues. . ovee 
“~ Japanese Dollar Bonds......... B as - 1s, 1946....... 147 Famous Players of Can. ¢s, 1948. - 8 .. 110 Cleburne County, all issues.... ow 
. ° oe 91 atineau Power , BEES. 2. ccccccs 3h 110 Colbert County, all issues 
157 Lithuanian Liberty Loan 5s, 1935.. 70 6 GERMAN INTERNAL SECURITIES 59 Grand Trunk Pacific 4s, Jan. 1962. 10312 10414 110 Coosa County, all issues 
157 Lower Austrian fayaro Elec. Pr. Ce. 3 Oe eS cn cctdedssdbenned n BW 88 Grand Trunk Pacific 3s, 1/1/62.. A. ee 105 Fairfield, any issues 
WN BOON ccccceccscresavcngeces 84 8514 144 Deutsche Kommuna! with righ ‘s BW 88 Grand Trunk Pacific 4s, 1/1/62.. 4 es 105 Gadsden, any 
42 Mexican Nati. Ry. * and ..- 3 4 144 German Govt. with rights ° BW 91 Industrial Acceptance Corp. 6s, sé" 74 78 110 Gadsden, all issues . 
142 Mexican Northern R. R. 6s, 1930.. 3% 5 144 Hamburg with a. BW 147 Int’! Paper Pow. of F. 5s, *68. 89 109 Greene County, all issues. 
157 National Central Savings Bank of 144 Bremen with rights.. eee BW 91 Jamaica Public Service 5s, 1950... 97 98 109 Jefferson Co., all issues...... 
Hungary 7%, 1962 ............. 56 58 144 Leipzig with rights...... BW 90 MacLaren Quebec Power 5s, 1961. 100% 101% 105 Jefferson Co., any. 
157 National Hungarian Indus. Mtge. 144 Munich with rights................ BW 147 Manitoba Power 5i%s, 1952......... 6215 109 Limestone Co., ali issues 
TO, WED .vccccccccceccccccccccccce 64 65 144 Cologne witH rights BW 90 Massey Harris 5s, 1947 __.......... 70 71 109 Madison Co., all issues. . 
63 New South Wales 5s. 1957 ma” he 92% 144 German bonds without rights iw BW 41 McColl-Frontenac 6s, 1949......... 102 103%, 105 Mobile Co. Road & Bridge, SG.ct. Ge se 
157 Poland 6s, 1920-40, small........ 74 oe 157 German redemptn. bonds, with rts. 80 es 90 McColl Frontenac 6s, 1949......... 101 10214 78 Mobile Imp. Ser. I J, 5s......... 38% 41 
157 Poland 7s, 1947, small............ Ow oe 157 German red. nds without rights 29 32 90 Minn. & Ont. Pap. 6s, 1945-50, c/ds 221 2346 105 Montgomery 5s RES eT 74 77 


























The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
i—H. D. Rae, 4 Co., 11 Broadway, N. ¥.| 39—Johnson, Logan & Co., Inc., ae Broad-| 88—Bell, Gouinlock & Co., Ltd., 25 King St., | 125—Cumberland Securities Corp., 400 Union 
Phone by 4-1389. 27 State St., | way, N. Y. Phone REctor 2-3200. W. Toronto. Phone Elgin 2236. St., Nashville, Tenn. Phone 5-3813; 
Boston. one CAPital 8950. 41—A. E. Ames & Co., 120 Broadway, N. Y. 90—J. R. Meggeson & Co., Ltd., Royal Bank L. D. 55. 
2—Edwin welts & Co., 30 Broad St., wel Phone REctor 2. 7231. Bldg., Toronto. Phone Elgin 6448. 126—U ufen Planters National Bank & Trust 
Phone HAnover 2-2033. See Page 889. | 42—M. S. Wien & Co., 25 Broad St., N. Y.| 91—Greenshields & Co., Inc., 507 Place 60 Madison Av., Memphis. Phone 
3—Hanson & Hanson, 25 Broadway, N. Y. Phone HAnover 2-8780. d’Armes, Montreal. Phone Plateau § 7500. L. D. 218 
Phone Digby 4-8700. a Bros., 14 Wall St., N. Y. Phone 5811. 127—Walton, Sullivan & Co., 404 Louisiana 
4—Engel & Co., Members N. Y¥. Stock Ector 2-1767. 92—C. Ae Novotny & Co., Inc., 80 Broad St., St., Little Rock, Ark. Phone 9113; 
Exchange, 120 Broadway, N. Y.| 46—Dunne & Co., 40 Wall St., N. ¥Y. Phone ¥. Ph. BOwling Green 9-5544. : _bL. D. 34, ’ 
Phone REctor 2-8000. BOwling Green 9-2180. a: ..4 S. Pelz & Co., 42 Broadway, N. Y. 128—Utrusco Corp., 4th & Louisiana Sts., , 
5—E. J. Kitching & Co., 75 Federal St.,| 47—Ed. C. Wright & Co., 49 Wall St., N. Y. Phone Digby 4-0388. a eral Phone 4-1247. , 
Boston. Phone HUBbard 6630; Hart- Phone HAnover 2-1166. 98—Lewis & Hall, Jefferson Bldg., Greens-| ~~ Tr Bid wy ~ * on eT es LD 
as ford Sis Ce., 61 Wall St., N. ¥.| ‘27 Pask, & Walbridge, 1 Wall St., N. Y. boro, N. C.’ Phone L. D. 972. : en eee 
esse Spier & Co., all St., N. ¥. one Digby 4- . 99—Guaranty Loan Corp., Jefferson Bldg., | 130—Saunder. Thomas, In 4So.8 | 
Phone WHitehall 4-4280. 50—Mason-Hagan, Inc., 916 E. Main St., Greensboro, N. C. Phone L. D. 390. ‘ St., ‘Memphis. soy? Ae ey seamen 
7—Walter S. Place & mt 35 C 7. St., Richmond, Va. Phone 2-2841. _ |100—Pierce-Biese Corp., 1,608 Barnet Natl. | 131—Equitable Securities Corp., 306-14 Harry 
Boston. Phone HU 7140. 52—Ryan & McManus, 24 Broad St., N. Y. Bank Bldg., Jacksonville, Fla. Phone Nichol Bldg., Nashville, Tenn. Phone 
8&—Chandler Hovey & Co., rt Devonshire hone HAnover 2-3050. L. D. 47. 6-7171; L. D. 97. 
St., Boston. Phone HUBbard 1530;| 53—Bailey & Co., Hamilton Bank Bldg., 101—Frederick E. Nolting, Inc., 8th & Main 132—First National Bank of Memphis, Bond 
New York, CAnal 6-5515. Knoxville, Tenn. Phone 3-1149. Sts, Richmond, Va. Phone 3-6641. Dept., 127 Madison Av., Memphis. { 
9—Putnam & Co., 6 Central Row, Hart-| 55—Colonial Bond and Share Corp., 307 T. & T. Teletype No. Richm’d 25. Phone 6-1620: L. D. 270. 
ford. Phone 5-0151; N. Y., CAnal First Natl. Bank Bldg., Baltimore. une Rebinsen-Humphrey Co.. Bhedes- 133—Robinson & Co., Inc., 126 So. La Salle | 
6-1255. Ph. HAnover 2-3050. See Front Cover. Haverty Bldg., Atlanta, Ga. Phone , Chicago. Phone State 0540. } 
10—Frederick C. Adams & Co., 24 Federal| 56—Parsly Bros. & Co., Inc., 1500 Walnut Walnut 0316. 135—Ray "T. ‘Sterling & Co., 120 La Saile 
88., Bestes. Phone HANcock 8715. St. Philadelphia. Phoné Pennypacker 103—Smith, Kenney & Co., Florida Bank St., Chicago. Phone Andover 1363. 
12—Lebenthal & Co., 120 Broadway, N. Y. 5300. "She. Geinate. Sin. Phone 20s 136—W. A. Duckham & Co., Union Trust 1 
Phone REctor 2-1737. 57—Swart Brent & Co., Inc., 25 Broad St., as _ Bldg., Pittsburgh. Phone Grant 2000. 1 
13—Goodwin Beach & Co., 94 Pearl St., N. ¥. Phone HAnover 2-0510. 104—W. H. Parsons & Co., Inc., 415 Tampa | 137—Gillis, Wood & Co., Union Trust Bldg., 1 
Hartford. Phone 2-3145. 59—Wood, Gundy & Co., Inc., 14 Wall St., St., Tampa, Fla. hone M8039 and Cleveland. Phone Cherry 5050 1 
14—Hem petens - Vaughan Co., Grosvenor N. ¥. Phone COrtlandt yore. L. D. M1701. : 138—Wm. J. Mericka & Co., Inc., Union | 
B , Providence. Phone Dexter 5342. 62—Seligman, Lubetkin & Co., Inec., 50| 105—Watkins, Morrow & Co., Inc., Wood- Trust Bldg., Cleveland. Phone Main 
16—Adams’ & Peck, 63 Wall St. N.Y. Broadway, N. Y. Phone BOwling ward Bldg. Birmingham, Ala. Phone 0. ] 
Phone BOwling Green 9-8120. Green 9-6100. a 3-4978 and L 139—Donald O’Neil & Co., Republic Bank 
17—Chas. A. Day Co., Inc., 303 Sears| 63—Stifel, Nicolaus & Co., Inc., 105 W. | 106—Harrison, McCready & Co., Shoreland Bldg., Dallas. Phone 7-8387; Chica 
Bldg., Boston. Phone LAFayette 0695. Adams St., Chicago. Phone State Arcade, Miami, Fla. Phone 2-5126. Central 8446; St. Louis, Garfield vy 
18—-Adams, Matthews & Co., Inc., 63 Wall 5770. ‘ 107—Howard V. Noll & Co., Inc., 420 Lexing- | 149-Charles L.. Babcock Jr. & Co., 15 Wil- 
St., N. ¥. Phone Digby 4-4130. 64—F. S. Yantis & Co., Inc., 120 So. LaSalle ton Av., N. ¥. Phone MOhawk 4- liam St., N. ¥. Phone HAnover 2- 1 
20—DuPont, Homsey Co., Shawmut Bank St., Chicago. Phone Andover 1551. 108—Dee & Co., Harvey Bidg., West Palm 1189. 1 
Bidg., Boston. Phone CAPitol 4330. 65—Loewi & Co., 208 E. Mason St., Mil- Beach, Fla. Phone . 141—Slattery Bros., Inc., 29 Broadway, N. ¥. 1 
21—Hopper, Soliday & Co., 1,420 Walnut waukee. Phone Daly 5392. 109—Marx & Co., Brown-Marx Bldg., Bir- Phone Digby 4-4180. Ee 
Philadelphia. Phone Pennypacker | 66—Sadler & Co., 105 So. LaSalle St., Chi- mingham. Phone 3-1238. 142—Randolph & Co., 2 Rector St., N. ¥. 
cago. Phone State 0577. 110—Ward." Sterne & Co., Brown-Marx Bldg., Phone BOwling Green 9-8663. 
22—Chandler & Co., Inc., 1,560 Walnut St.,| 67—F. M. Zeiler & Co., 209 So. LaSalle St., Birmingham. Phone 3-0236. 143—David R. Mitchell & Co., 20 Broad St., 
Philadelphia, Pa. Phone Penny- Chicago. Phone Central 5387. 111—Rauscher, Pierce & Co., Inc., Mag: N. ¥. Phone HAnover 2-0727. 
packer ’ aie LaSalle Co., Inc., 11 So. ie, nolia Bldg., Dallas. Phone 7-9227;| 144 Wyser & Diner, 60 Broad St., N. Y. ' } 
23—Jenkins, Whedbee & Poe, 10 South St., _St., Chicago. Phone Central 4424 L. D. 841. hone HAnover 2-4630 1 
Baltimore. Phone PLaza 1516; New o-Seme Bro. & Co., 222 No. 4th 'St., 112—Whitney-National Bank of New Or- | 145-Carret, Gammons & Co., 120 Broadway, 
York, Digby 4-1859. St. Louis. Phone Chestnut 5370. leans, St. Charles & Gravier St., New N. ¥. Phone REctor 2-2146. 1 
. 24—F. L. Dabney & Co., 10 Post Office tees ~~ 4 & Davidson, Inc., Hamilton Orleans. Phone Raymond 5350. 147—Royal Securities Corp., 100 Broadway, 
Square, Boston. Phone HUbbard k Bidg., Knoxville, Tenn. Phone | 113—Nusloch, Baudean & Smith, Inc., Hi- N. ¥Y. Phone REctor 2-6660. 1 
4600; N. Y., HAnover 2-5000. 3 7197. é bernia Bank Bidg., New Orleans. | 148-Strauss Bros., 39 Broadway, N. Y. 1 
26—Bioren & Co., 1,508 Walnut St., Phila-| 73—Edward D. Jones & Co., 810 Boatmen’s Phone Main 4700. : Phone Digby 4-8640. 
delphia. Phone Pennypacker 9400. Bank Bldg.,St.Louis. Ph.Central 7600. | 114—Mahan, Dittmar & Co., South Texas | 151—_Bull & Eldredge, 39 Broadway, N. Y. 
e 2%—Herndon & Co., 29 Broadway, N. Y.| 74—Fusz-Schmelizle & Co., Boatmen’s Bank Bank Bid San Antonio. Phone Phone BOwling Green 9-2929. 1 
Phone WHitehall 4-8090. Bidg., St. Louis. Phone Central 2614 Garfield 9311. L. D., 420. 152—Hammons & Co., Inc., 120 Broadway, 
28—Lane, Rowell & Co., Court Square and” L. D. 294. a ‘ a ham & McClung, Inc., 436 First N. Y¥. Phone REctor 2-4400 1 
Bldg., Baltimore, Md. Phone Calvert | 75—L. E. Mahan & Co., 509 Olive St., St. National Bank Bld , Houston. Phone | 153—Lewis & Stoehr, Inc., 8@ Broad St., 1 
451 Louis. Phone Garfield 0250. premen 5185. A. & T. Teletype N. ¥. Phone Digby 4-0985. 1 
29—Mitchell & Co., Mercantile Trust Bldg.,| 76—Scherck, Richter Co., Landreth Bldg., Hous. 298. 154—Munds, Winslow & Potter, N. Y. C., 1 
Baltimore, Md. Phone Plaza 2134. p Louis. Phone Garfield 0225. 118—Lachien M. Vass & Co., Inc., American Members N. Y. Stock Exch. Phone i 
30—J. L. Wilson & Co., 72 Wall St., N. ¥.| 77—W. Budde & Co., Inc., Union Central Bank Bidg., New Orleans. Phone WHitehall 4-5500 \ 1 
Phone HAnover 2- 6174. Bldg. Cincinnati. Ph. Parkway 7084. Main 1292. 155—Atkinson & Co., Inc., 44 Pine St., N. Y. 1 
aatinat ~~ 4g Pearce & Co., Inc., 120 Broad- 18-Edward Brockhaus & Co., First Natl. | 119—St. Denis J. Villere & Co., Canal Bank Phone JOhn 4-4272. 1 
ay, N. ¥Y. Phone RECtor 2-3266. Bank Bldg., Cincinnati. Ph. Main 1300. Bldg., New Orleans. Phone Main 1367. | 156--DuBosque & Co., 25 Broad St., N. ¥. 
3—w. F. Thompson & Co., 43 Exchange | 80—J. J. 2 Hilliard & Son, 419 West Jeffer- | 120—Bain, Emerson & Co., Frost National Phone HAnover 2-0360. | 1 
o Wa We hone anover 2-7410. son, Louisville. Phone Jackson 4211. Bank Bidg., San Antonio. Phone | 157—Cari Marks & Co., Inc., 32 Broadway, { r 
34—Gaines, Droge & Co., Inc., 80 Broad St. | 83—F.A. Willard & Co., 40 Wall St., N. Y. Garfield 6882. N. ¥.; phone Digby 4- “8120. %. 8 So 
N. ¥. Phone Digby 4-8090. Phone ANdrews 3-8900. 122—Neuhaus & Co., Inc., Union National La TF St., Chicago; phone State | 
35—Kenneth M. Jones & Co., 10 Post Office | 84—Herzog & Co., 30 Broad St., N. Y. Phone ——_ Bidg., ene Phone Pres- 6694. See Page 892 
Square, Boston. Phone HUBbard 3818. HAnover 2-1226. nm 6255 ; yi 158—Ewart & Bond, Inc., 63 Wall St., N. Y. 
36—Goodale & Co., 115 Broadway, N. Y. ee 5 Tenenbaum & Harris, Ine., | 123—L. x _ AR & Co., Second & Mon- Phone WHitehal] 4-6162. } 1 
Phone REctor 2-8126. 1 Boatmen’s Bank Bldg., St. Louis. roe Sts., Memphis, Tenn. Phone i90—Jammey & Co., 1529 Walnut St., Phila- ) 1 
37—Baron G. Helbig & Co., 60 Broad St., Phone Central 9626. 6-2838. | delphia. Phone BOwling Green 9-3271. j 1 
} . Phone HAnover 2-8457. 87—Schoelkopf, Hutton & Pomeroy. Inc., | 124—Robinson, Webster & Gibson, Inc., 4 160—Wm. W. Fogarty & Co., Lafayette | 
38—P. F. Fox & Co., 1 Wall St., N. Y.| 70 Niagara St., mm Phone Wash- Union St., Nashville, Tenn. Phon Bldg., Philadelphia. Phone Lombard 1 
Phone Digby 4-8740. | ington 8060; N.  WHitehall 4-5996. | 6-6616. | 6400. 
| 
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Key. Bid. Offer. 
105 Montgomery Co. 6s, 1951.......... 98 
78 Pritchard €. Gn, 3068.......... BW 
109 Selma, all issues.................. ow... 
11@ Selma, all issues.............. Ow 
1 Ss MED cdcccucsnccetececee ow 
105 1 YY eer ow 
109 Tuscaloosa, all issues.............. Ow 
110 Tuscaloosa, all issues............. ow 
ARIZONA: 
158 Phoenix 5s, 1950 (Water)......... 91 ee 
ARKANSAS 
69 Ar G. O. 5s, 1938-39........ 85 oe 
ee 3 3 Sher ere — 
68 Arkansas Revenue 4%s............ 54 55% 
128 Arkansas Highway : ianebadied 65 68 
128 Arkansas Highway 4%s........... 67 70 
128 Arkansas Highway 4%s 71 
66 72F 
69 71% 
128 Highway 5s 72 
135 Arkansas Highway 5s, 1945-55... 684%F 69%F 
69 Arkansas Pensions, all issues...... es 
127 Arkansas Penitentiary 6s, short... 87 2° 
69 Arkansas Road Districts.......... 55 5614 
76 Arkansas Road Districts.......... 55F 56F 
Arkansas Rd. Impv. Dist. (elig.). 56 57 
428 Ark. Rd. Impt. Dist. elig. for rfdg. 55 57 
76 Broadway-Main St. Bridge........ 6.00% 
127 Broadway-Main St. Bridge........ 95 
128 ~~ _ ~ St. Bridge Dist., 
Co., 9/1/34...... 100 . 
76 Chicot ‘Co Endora & Western D.D. 14F ° 
127 Clarksville Schools ............... ° 
76 Crawfordville School............... 65F ° 
127 England yy ~! Seadebdetbbenseens s 
127 Forrest City Schools .............. Ow . 
76 Fort Smith | ey ‘s eee 88 
85 Fort a SEE Won ccccesconess 88 
Se ee EE OE Mn isesacesecccccsce ow .. 
68 Hot Springs ets GAB. ccccccrse 70 
Hot Springs Schools............... 70 
128 Little => oO. 4 BOP. .cccce.. OW 
128 Little pak 2 O. Airport 5s...... Ow 
85 Lit ~ Rock Schools................ 6.00% 
127 Little Rock Schools ............... Ow 
128 Little Rock Sp. Sch. Dist. 48, '34.. 98 
Logan Co. Fundings............... 60 
76 Miller Co. Levee No. 2............- ,44F 
ississippi Co. D. D. No. 8, 9, ii,* 
76 Mississippi Ge. D. D. Ne. W...... 20F 21F 
North Little Rock Viaduct 5s .- 
85 North Little Rock Viaducts. 
Portia =o eo vecccccce 
128 Pulaski Co. O. Jail 5s. 
(27 Russellville Bcnoota eee aces cocccece 
127 Shawnee Schools ...........s00+0+ 
127. Walnut Ridge. "School peesecesences 
85 Warren Schools ............s.+5+. 
69 Wynne Water ,3 TR. Bicscccccce. 
CALIFORNIA : 
64 California Highway 4%s......... 3.50-1 3.45-% 
COLORADO: 
151 Denver Water 4s, long............ Ow 
FLORIDA: 
46 Florida, all issues................. ow 
108 Florida Bonds, | issues, defaulted 
and undefaulted ..............+: ow 
45 Florida Municipals, all  sennemenbe ow 
100 Bartow, any rate or mat......... 50F 
PE NE, 0.n.sn0dc0eseeescvesossccecoe 49 
100 eS co. H’way & Toll Bdge., any . 
Tate a ME. nc sccccwccccsens 
104 Bradenton (City of)..............-. 37 
103 Brevard ~~ A general roads..... 38F 
168 Brevard Co. B BAR. cc ccccece Ow 
100 Citrus Co. H’ way 6s, any mat.... 39F oe 
103 Citrus County — erccrcceccsecs 38F. a. 
46 Clearwater bonds ...............+.. 29 31 
47 cemmer ‘County Ri 6s.. --. OW . 
BE GR GA. cn cccccccacccccscces . 52 
100 Solumbia “Co. H’ way, any ma 89 
108 Coral Gables actual .............. 134%F 
18 Dade County rfdg. 5s, 1958....... 83 85 
Ge BE BED cc ccccccccecceccses 84% 85% 
47 Dade City impvt. 6s.............+.. + 35 
46 Daytona Beach .............6-+0+: 44 
106 Daytona Beach ..............6-+6+ 42. 
106 Dixie Co. School warrants......... 51 
49 Duval County Road .............. ee 
100 Escambia Co. H’way 6s, 1951...... 97 os 
102 Escambia County 6s, 1951......... 96 es 
78 Everglades Drainage - 5s. - 16% 
103 Fort oe a a errr ‘ar 
108 Ft. Lauderdale ............-.ss05- 13 
103 Fort Meade impvt.. 40F 
AGB Vert MyOFS GS... ccccccccccccsece 30F os 
78 Fort Pierce Inlet Dist. 6s, actual.. .. 27 
108 Ft. Pierce Utilities................ : 48 os 
47 Groveland impvt. 68.............-- 17 
47 Hendry County Road 6s........... - 
1@4 Hillsborough Co. n Schools & kway. Ow 
49 Jacksonville shorts ............... 
104 Lake County Rd. & —— Dist... 43 
108 Lake Worth Inlet Dis' : 35 
100 Lakeland gen. 5%, 
Lakeland 54s ........ 
Miami 4%s, 5s, 50 
46 Miami bonds 5%...............+046 51% 
34 
8.50 
89 
1 Me ° ‘ 
1 Plant City Bys, “ 
WH Polk Co. ......cccccccecccees ‘ 
$7] Pom Co. Rd. & 8/D, Se, . 
104 Polk County Roads & 8/ > 
47 «St. ‘auguatine 5s, 54s... . OW 
46 St verre c/d.. . 38 40 
104 Sarasota . Highway . 30 e 
106 Sumter _ ocescoccece .. OW ° 
100 Tal -. 91 ee 
104 Tampa (City of) - OW .. 
108 _——_ Springs i BW 
106 Ta ML £06048 00054008S00ns0s~ aa 
1068 Titusville Impvt eee ccccscescecscce 17F 
BOB WOCMUIE 2.2. cccccccccccccccccees 21 oe 
47 Wilwood fmt. GB... ccccccccccsce oe 18 
108 Winter Garden imptt.............- a 
ILLINOIS: 
Illinois Highway 4s, 1942-48....... ~ 15-1\% . 
4 ow BW 


63 
63 
133 Chi 
- 
Pr} 
135 











GOVT. & MUNICIPAL BONDS (Cont.) 














GOVT. & MUNICIPAL BONDS (Cont.) 






Key. Bid. Offer. Key. Bid. Offer. 
ILLINOIS (Cont.): NORTH CAROLINA (Cont.): 
63 Chicago Board of Education 4s..... ow BW 49 Sampson Co., various........ Ow 
63 Chicago Lincoln Park im pease ... OW BW 96 Sampson County .............- . 
135 Chicago Lincoln oy 4 —- s. 96 49 Spencer, various .........-sseses0. ow 
66 Chicago Sanitary _-% BROMO GRY MIRE... once ccccccccccce 54F 
135 Saeeeee ——__ os : . % %. a8. SOF ie 99 Thomasville, any mat........... 79 
10 Sou! ¥ s, 4 4 
183 Chi. West Park Comm. any....... er sik NORTH DAKOTA: 
63 Chicago West Park................ 158 North Dakota 1945 or shorter..... Ow 
135 Chicago Refunding 6s, 1938........ 198" 108" OHIO: 
63 Cook Co. rd. and bdge. 4%s....... ow BW ‘ 
68 Cook Co. Forest Paes 4s. . OW BW 78 Akron 4%s & 5s ...... 2... cc ccncces 86 88 
188 Granite City Union 8. D. No. 30, 183 Akron Airport 414s, 10/1/36 ....... 91% 
Ph. MED g.tecceices coccecesess - 101 — pn am preg LESS, | OEP S 
138 Joliet D. O. b BEB. cc ccccccsecs lumbus » AGSG owe ene neees ee 
INDIANA: — “a ad 158 Miami Cons. Dist. 5%s, short...4.40- ‘ 
78 Parma 5%s & Oe? 46F 49F 
158 Hammond School 5s, 1937......... 99, 78 Toledo 4%8 & SS ..... 6. cece eeneens R4 
IOWA: ag ory 
151 Des Moines Gen. Water 5s, June, ‘53 .. 3.70% Tulsa Water 5s, 1940.............. 98%... 
” Wilson Elec. Lt.  -¥ 10/19/46. - 6.50 
OREGON : 
: 64 Highway 4%s............ 3.80-1 3.75- 4 
> 64 Veterans’ 44s..... 4.05-1% 4.00- 
135 Aid si. i0/1/37.3.06-1 3.00% 
112 Louisiana Confederate Vet 5s..... 98 a6 4 (actuals)... 66.5665 25F 30F 
112 Louisiana Highway 4%s .......... 92 64 County re errr 4.50-1 4.40- 
113 Louisiana Highway 414s and 5s...5.15% 5.05% 64 O. MAYS... 6. eeeececees 98% 
92 Louisiana Highway 444s, 1945-56... 92 64 Dipesetdaeveseees 99 100 
133 Highwa: | 12/15/36. . 97% 98% BED WOCCRRRS COT) ... cccccccccccccccces ow se 
112 — Highway 5, eee..;. 99 158 Pawtucket 4s, 1948 ............... ow 


Louisiana Port Comm. 


5s ° 
5s, 1945-55. 5. 3 94 SOUTH CAROLINA: 


= my ey hy a ee aA a 102 South Carolina H’ways, any issue. OW 
118 Baton Rouge 5s................... 99 101 49 South Carolina 4%s, 1950.......... 100% 
118 Bossier Par. Con. R. D. 4%s or 58s. OW... = —_ a short bonds....... pa 
hy 5... SSR ee ow -- | ies Charleston County ................ OW 
118 De Soto Parish Cons. Ra. Dist 5s. OW <3 cee ton Wat op s 
118 Franklin Pa: rish Rd. Dist No. 1 5s OW sae Siesher Coun aterwor WB. ns esses / 
HS uaertege BaD, a Pas a” *: | He Groguyle Soucy 220 ov 
enetiauion oes *: |) 102 Greenville County -.. 22.22.0200... 
118 Natchitoches “Parish EY So caccccecescodedcoes Ow 
109 How Ocleans Hub. uate. isih. Ge te | COE Demome: 
ew Orleans mp Ss, 
119 New Orleans Pub. Impvt. 48, 1950. 99 ie Soe Reps BS any “gat Ot , 3.00 
Se. ee eee ee ae eee +s oo se S Sccie Pee * Se Pec es. 8 
ew eans ser. o BB cccccccsee - 
ob. Getaaas Laven 6a," 19 So ROE. 90 9m ESA eee 5.25 
4 Orleans ag =? ie 86 an 5.10% TENNESSEE: 
rieans Par. e 
119 Ouachita Parish Ra Dist. No. 2 6s S eee Be Fe------:- 


med. mat. ........ 


113 Ouachita "Parish Road 
O. Road 





Tennessee Rfdg. 
Dist," 6a... 98 100 Tennessee 








Brid y ‘4a, ese 
4 ‘ 1939... 













tate 
. BBE 
- Ra 





118 Sabine Parish D. O. Road 6s...... aus. 1/1/39... 00 
118 St. Martin Par. Rd. or School D.O. OW Bridge 4% 30- 
118 St. Mary Parish Rd. Dist. No. 1 5s OW Memorial 5s. 1 "40- 
= Shreveport 4 a -g TUM osawde se 00 68, 194 4 10 
revepo' EB cccse ve ol @he Oe hri/ai na 

112 Shreveport 58 ......-......0....55 1 - Gene’ 6s, 5/1/41.. * 60-%4 
BED GRPOVEMETE BS onc ccccccsccccccess 4. 4.70% all ay d 
119 Shreveport 5s, any mat............ 100 ee ee ” 98 bed 
118 Tensas Parish D. O. Road 5s...... ow 71 Blount County 5s, "4.60-2 .. 
MAINE: Z Bradley County 5s, — i 

Howland H. -— /r ee ccccecocccccecese ° oe 
= Wate: ré& aa. 8, Soi 41. 4.50 71 Campbell Sz: all issues - 90 - 

a 4 53 Claiborne Count. 79F 

MISSISSIPPI: ; 53 Clin = * 96 as 
112 Mi: ississipp Ree eee eee eee eee es 2 * 53 Cocke County , . 82F as 
123 Mississippi 4 -42, all issues...... re) oe 53 Grainger County . ; 15 - 
123 Mississippi, short maturities....... Ow 181 Greene Co. rfdg. 4%, 9/1/51-54 4.90-1 
132 Mississippi D. O. -..-. cecccccceres 4.50-% 4. 40-% 71 Hamblen County 5s, any mat * 
113 Misstesippt D. 2... = SED ie oO 68 Jellies ....... 
182 Bankin; . yen Nei: 51. OW 5.00- in 53 Johnson City 
126 Mississippi, 1 ‘tenes Saeko wekenes ad 4.75-1 4.7 71 Knox County 
123 Mississippi Drainage District...... ow .. <noxville re 
128 a |) Sree ow... 
BED BED Gy a ccscccsesccsncccsccece ow . 

Attala Co. Superv. Dists........... >| om 
130 Bolivar Co. Superv. Dist. & R. D.. OW .. 
130 Chickasaw Co. Superv. Dists...... OW .. 
123 Clarksdale, various ............... ow . 
130 Clay Co. Superv. Dists............ of in 

4.75-2 BW 


~ 
132 Coahoma Co., D. 
































123 Columbus Ready Nae cundaa sie ound ie a -10- 
BP QE ovccccccccccccsccccccencess oe ° 
128 Greenville (City of)............... OW oe * 
112 Harrison Co. Road Prot. 5%4s...... 95 oe : 
BED TRIES CO. ccccccccccccccccccccccce ow... . 
BBB TEES GO. cncccccccscccscccccceces 4.75-1 4. “* 
Se ME ME iv bonds tee0sbssewsennd 4.75- er * 
BUS JACKSON GUS ...ccccccccccccscccces 5.25- = 
126 Jackson, ait Pere 25-1 4.25 . 
BES FOGMBOM GO. 2 ncccccccccrcccccccces 5s + 
118 Laurel EOE es i 98% . 
a eens eens ores has ge Shelby County, all issues. 4. 
190 Marahall Co. .....cccccscccccccsece oe 182 Shelby Go., 4 10-1 4.00-% 
186 Noxubee Co. Superv. Dists......... 90-96 .. 71 Sullivan Coun ryt 
128 St. Francis Levee Dist. 54s........ ow... 58 Unicoi Count y, - : 
130 Sunflower Co. Superv. Dists....... Ow i > 5 
130 bn ne Superv. DEAS... ..-2++ +++ SOS ‘ TEXAS: 
126 Vicksbure, ait Webenn 2220222222255: OW... | 122 Anderson Co. Road Nos. 1 & 8..5.10-1% .. 
132 bs OS rrr 4.60-2 4.60-% 114 Austin sa 
125 e200 County, R. D. No. 3 5%s,’41 99 . Austin County 
MISSOURT: ie Brazoris Co, Road District 
M4L Missourl 48 ooo oi caeee ss ow BW | igs Sout eo 
69 Missouri Municipals, a sues..... ae 189 City of 
85 Harrison & Mercer Cos. D. S., "34. 65F :. | 414 Bryan ( ty of) Ed ts 
75 Jefferson City, any cpn............ Ow 1 Cameron Co. 
85 —— a D. Nos. 3, 6, 8, o - 
pas MI on029502240000-000 120 Cam 
85 Portageville Waterworks 5is...... 80 és 114 Co 
85 portapevene 5 — 6s, “35. 65F_ .. 45 Dal 
15 St. Co. i940 43 hevoeed ys oe 129 Ellis Co. 
85 Boot co L%, 0. 2, Early...... SOF... 120 El Paso Ci 
NEBRASKA : 120 El Paso Co. 
158 Omaha 44s, 44s ........ «+++ : € 3. 116 cay 
m: S hakdeennsioskewsecusd 45% 
RABY Ag 122 nm. id Co. R. 1-4-6-8- a-1 11 ow as 
12 ‘orth genl. sy 7/1/61 4.75 
12 Fairview Funding on.n/ssenarias 6.50% | 114 Glitespie Co. Road * 
12 Jersey City ve Ee: PY; Va 6.50 Co 
12 Keansburg W i cwncond 7.50 
12 Lyndhurst s.-d. ie * - TAs obtained ee 7.00 
NEW YORK: 
12 Brighton Sewer 5s, 5/1/39 ........ .. 6.50 
141 New York State 5s.............. 7 3.30% 
141 New York City 4s, 4%s, 4%s, ow BW 
151 New York City 3s, 3s, 4s, 4 s. % sOWw BW 
151 Port of N. ¥. Authority 4s,4 ow BW 
151 Port of N. Y. Authority Mi town 
Tunnel DED ceccccccscccces BW 
NORTH ag nee egg 
49 North Carolina, all...............- ow... 
1388 Andrews Water és. a Seyasee ecknewae: an 81 
99 Burlington, any mat............-. GIF .. 
49 Caldwell Co. 5s, eaeins beeed spe 95 oe 
GD Chrastette, GM 2... ccccccccccccccccce Ow .. 
49 Columbus Co. 66 ..........--+-+0+5 Ow... 
08 Columbus Co. .....--..ccccccccees 7.00-2 .. 
49 Duplin Co. 6s, VOFIOUS ......ccceee ow .. 
WD. MED 655-25 p0undorcccescecvessap ow 4. 
98 Greensboro, any mat.............. ae. 2% 
98 Greenville 5 Bigal ‘Sige, vari cevcvsce _ * 
49 uilford Co. s, 5%s, various. 
GD BOE a cccccssoccsseccacees +++ 1 6.50-1% nty 
99 —_ Point, any mat.............. 61F San Antonio D. 4. 
98 SUK. (uisla Kane 64p.61060.00002- 929 \.. ae 114 San Antonio Water Revenue Sis. -4.35-1 
99 Kernersviile, PASE GMs... 2. cccccece 40F 129 Shelby Co. Road No. 2-3-5 aay 
OB LeakSville 2.1... cccccccccccccces 6.00-2. .. | a RTP re Ow 
99 — GRP WEE... cccccevvove 6.00-2 .. 116 Tom Green Co. Rd. 
ee ee ee 6.50-1 .. 120 Trinity County Road 
98 oe QOMERY .ccccccaccsccccsscce 129 Tyler (City of) 5s, a 
99 Mebane, past due ...........-+.+. 139 ler (City of).. 
GB BEGTORMEER onc cceccccccccccccccsces 6.00 139 pshur Coun 
98 TR GO. cc cccccccescccccccccccese 68 129 Van t 
99 Randolph Co., any mat 1389 Van Zandt County. . OW 
98 Reedsville, any mat.............. 6.00-2 116 Victoria Co., any cpn., any mat.. OW 
49 Rowan Co., various. . BE) SUL ond eveccévcsscescevess Ow 
49 Salisbury, various ... oe 116 Wharton Co., any cpn, any mat... OW 








GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 
128 Wichita County Road, any rate, 

GUE Bs cv ccccsvgsessassnveten 84 
139 Wichita Falls (City of)........... Ow 
188 Wilbarger County Roads......-- .6.00-2 
VIRGINIA: 
141 Virginia 3s o. Gi 6:000be00encouenee Ow BW 
101 Alexandria 4468 ..........ssseeeees iw 
101 Arlington ‘County Water 4i%s...... Ow 
101 Chase City 5468. .......ccccccervece Ow 
101 Clifton Forge 58...........eeseee06 Ow 
101 Covington 58 ......ccscsesececcces Ow 
50 Henrico County 5s..............6. 4.50% 
101 Martinsville (Town of) 5is..... oo DW las 
101 Newport News (City of).......... Ow .. 
50 Newport News Water 4%s......... 4.25% 
101 Salem (Town Of) 4448.........++0+. 
101 Smyth County 5s...........ceeeeee Ow 
SP MD BD vvccscccncasdcteswesel 4.25% 
101 Tazewell Co. Se........cccco0e coos 
5@ Winchester 448 ..........ceecceee 4.20% 
WASHINGTON : 


158 Kings County Road 5s, 1935.... 
64 Seattle Lt. & Power 5s, 1955-59 
64 Tacoma Lt. & Power 4\%s...... 


WEST VIRGINIA: 











:. 89 «92 
50-11% 4.40-% 


78 Charleston 44468. ........0sseceecees 4.20-1 

: 2. Ss rrr » -4.20-1 

78 Huntington 4468 .........seeeeeees 4.20-1 

WISCONSIN : 

133 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 
WATER COMPANY BONDS 

39 Alabama Water Service 5s, 1957.. 67% 681, 

57 Arkansas Water Co. 5s, 1956..... 98: 991% 

57 Ashtabula Water Co. 5s, 1958.... wg ed 


57 Atlantic Co. Water Co. 7, 1956. . 

142 Beaver Valley Water 6s, eee 

57 Birm. Water Works Co. ‘Se, ‘5ST. Bay 80 

57 Birmingham Wat. Wks .Co. 5\%s, hat 1031 

57 Butler Water Co. 5s, 19 

$9 City of Newcastle Wat. Co. 5s,'41. 100 

57 City of Newcastle Water 5s, 1941. .100% 

186 City of Newcastle Water 5s, 1951. .100 

57 Comwith. Water a. of N.J. 5s,'57 99 

57 Commonwealth Water Co. of N. J. 
Ss BEE. cans 0500nessennseced 1 os 

68 Community Wat. Ser. Co. ee 

57 Davenport Water Co. 5s, 1... 98 - 

57 E. St. L. & Interurban Wat. 5s,’42 851 

57 E. St. L. & Interurban Wat. 

$9 Greenwich Water & Gas 5s, '52, oe 


39 Huntington Water Co. Gs ........ es 
28 Huntington Wat. Corp. 1st 6s,A,'54. ” 103 
28 Illinois Water Serv. ist 5s,A, "52... 

159 Jamaica Water Supply 5%%s,'55. ‘10% 10414 
57 Joplin Water Works Co. 5s, 1957 

57 Kokomo Water Works Co. 58,1958 8 9i 
159 Lehighton W. Sup. ist 5s,Nov.,’49. 40 

57 Monmouth Consol. Water 5s, ‘1956 844 87 


39 Newport Water Co. 5s............ 97 
$9 New York Water Service 5s, 1951. 88, 80 
159 New York Water Service 5s, 1951. 88% 
39 Ohio Cities Water 54s, 1953...... 
89 Ohio Water Service 5s, 1958 ...... oy 
39 Penna. State Water Co. Sigs, 1952 84 84 
57 Richmond Water Works Co. 5s,'57 94 os 
63 Roanoke Water 5s, 1950 .......... 
145 Roch. & Lake Ontario Wat. 5s,’38. 99 ae 
57 St. Joseph Water 5s, 1941 ........ 101 
88 Scranton Springbrook W.Sup.5s,’67 77 78% 
159 Scranton Spring Brook Water Ser- 
WIS CO. GB, TEST ncccccrcesceses 78% 
57 So. Pittsburgh Water Co. 5s,’60...1 1024 
57 So. Pittsburgh Water Co. 5s,’55...102 
159 So. Pittsburgh Water Co. 5s,’60,A. 100% 1011 
57 Wichita Water Co. 5s, 1960....... 97 7g 
PUBLIC UTILITY BONDS 
143 American States Pub. Serv. 6s,’38. ~ ete of 
Androscoggin Elec. 5s, 1934....... 97 
Androscoggin Elec. 58, 1934....... 97 - 
148 Arizona Edison 64s, 1933 ......... Ow BW 
$ Arizona Power 6s, 1933 ........... 5S3F.. 
$ Arizona Steam Generating 6s, '33 53 sé 
148 Associated Gas & Electric 4%s,'58. 17 17% 
1 Austin St. Ry. 5s, 1936 ........... - 
152 Barstow (W. 8.) 68, 1942......... 434% BW 
& Boston Elev. Ry. 4s, 1935.:....... 100% 
7 Boston Elev. Ry. 4s, 1935......... 100% 
5 Boston Elev. Ry. 4%s, 1937....... 981 991, 
5 Boston Elev. Ry. 4%s, 1941....... 96 97 
5 Boston Elev. Ry. 5s, 1937......... 100 §=6100% 
7 Boston Elev. Ry. 5s, 1942......... 991%, 99% 
5 Boston Elev. Ry. 5s, 1942......... 99% 99%, 
7 Boston Elev. Ry. 5s, 1934........ 100 100% 
5 poston ev Ry. 6%s, 1957....... 103% 104% 
8 Bos ated Ry. 5s, 1942..:..: 99 
140 Burt. "4s eon, F. El. Ry. oo oe ee 
152 Central Gas & Elec. 54s, 1946..... 49 
152 Central Gas & Elec. 6s, 1996" ccsece % 50% 
145 Central Maine Power 5s, 1939....103 es 
152 Central States Utilit Aa? 1938..... 13 
77 Cincinnati St. Ry. 6s, 1955... 75 ee 
77 Cincinnati Street Railways 5ys, *52 70 71 
188 Cleveland Ry. os. Pree 13 oe 
38 Columbia Ry., Gas & Elec. 5s, 7”. ow .. 
38 Colorado Central “Pr. 5%s, 1946.... 70 11% 
188 Columbus Ry. 4s, 1939............ 9 96 
148 Consol. Elec. & Gas =. 1937..... 2° 26% 
148 Consol. Elec. & Gas 4-6s, 1962.. 23 2414 
6 Cons. Gas Ut. 6i%s, > bds. or c./4. 0 BW 
145 Consumers El. Lt. & w. 58, 1936 99 101 
152 Derby Gas & Elec. 5s, ery ne cennl 


4 
22 Dominion Gas & Elec. Co. 64s. 
26 Duquesne Nat. Gas gen. 7s, 7/1/48 3' 
148 Federated Utilities 54s, 1957...... 
152 Federated Utilities 5i4s, 1957...... 40 40% 
148 Florida Telephone 6s, 1045 es b 76 
152 General Gas & Elec. 5s, 1933-36. os 
142 Houston Gas & Fuel 132 tr 
= Houston Gas Securities 58, 1952.. 63 65 


Ind. Consum. Gas&Byprod. 5s, "46... 6F 
87 Int. Ry. of Buff. ref. & imp.5s,’62 41 42 
152 lowa Pub. Serv. 5s, 1957.......... 83: 83%, 
152 Iowa Southern Utilities 8s, 1938... 83 85 
$8 Kentucky Traction & Term. 5s, "51. 21% 22% 
138 Loraine Telephone 5s, 1958........ ee 
80 Louisville Lighting 5s, 1953........ om oe 
80 Louisville Ry. 6%s, 1935. eon 93%, 


52 Massillon Elec. & Gas 5s, 1956.... 90 + 


152 Massillon Elec. & Gas 5s, 1956..... 90 BW 
52 Memphis Power & Light ‘4%. 1978. 82 4 
1 Mobile Lt. & Rd. 5s, 1941......... 27 ea 
38 Municipal Gas Co. (Tex.) 66, 1935. 92 +e 
52 Neskeiilo he Electric 5s, 1958..... 104 oe 
52 Nashville Ry. & Lt. 5s, 1958....... « 
124 Nashville Ry. & Lt. 5s, 1953...... 97%, 98% 
119 New Orleans City & Lake 5s, 1943. 75% «.. 
119 New Orleans City R. R. gen. mtge. 
PR, Do 000s co sccscscaebesentdee ee 
52 No. Carolina Pub. Serv. 5s, 1956. es 
148 Northeastern Pub. Serv. 5%, 1961. 142 154% 
87 —— Y. Util. ist lien & ref ase 
148 Ohio Valley Gas 64s, 1943......... 51 


49 
63 Oklahoma Power & Water 5s, 1948. .. 56 
52 Ozark Power & Water 5s, 1952.... 70 


152 Parr Shoals Power 5s, 1952........ 7 74 
36 Pecos V. Pr. & L. ist mtg. 6%s,’37 53 58 
56 Peoples Lt. & Pwr. 5is, 1941...... 34 35 
8 Prescott Gas & Elec. 6s, ard beens 53F * 

148 Public Utility Cons. 54s, 1948..... 34 


87 Salmon River Power 
114 San Angelo (Texas) Teleph, Co. ° 
159 Scranton Gas & Water . sees... $3 94 
1 Sioux City Gas & Elec. 1947 85 
148 Southern Cities Utilities Se, 1958... 32% 33% 
$8 Southwestern Gas Elec. 5s, ‘57, A. 87%... 


Continued on Next Page 
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ADVERTISEMENTS. 





Key. 
ill 
140 
152 
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a2 
Satlxau-s 


o- 
ee ee 


~~ 


“a 


PUBLIC UTILITY BONDS (Cont.) 
Bid. Offer. 


So. Ice & Util. conv. notes 6 "32 OW 
Syracuse Rapid Transit 5s, 1 46 104%,F 
Tennessee Eastern Elec. 6s, 1955... 51 
Texas Cities Gas 5s, 1948. ‘ 
Texas-La. Co. 68, actual. 

United Pub. Util. 68, 1947... 

Utah Gas & Coke 5s, 1936... 

Utah Gas & Coke 8s, 1936 

Utilities Pow. & Lt. 5s, 1959. coe 
Utilities Pow. & Lt. 544s, 1967..... 
Virginia Electric & Power 5s, °55 
Virginia Elec. & Pr ist 5s, A, 1955 99 
Washington G. & E. 6s, 1960, w.w. 41 
West End Ry. 5s, 1944 bg 
West End St. Ry. 5s, 1944 
Western N. Y. Utilities 1st 5s, 
Whatcom Co. Ry. Light 5s, 1935 
Wolverine Power 415, 1959. . : 
Wolverine Power 7s, 1943, 
Worcester St. Ry. 5s, 1947 


RAILROAD BONDS 


Ala. & Vicksburg R. R. Ist 5s, '74 94 
Allegheny Bell. & Perrysville 5s,'35 95 
Atlanta & St. Andrews Bay 6s,'38. 60 
Bangor & Aro. (Washburn) 5s,’39.101 
Bangor & A. (Piscataquis) 5s,'43.101% 


98% 
"46.103 
94% 
43 
e/a . 49 
: - 70 


Bangor & Aro. (Van Buren) 5s,’43.101 
Birmingham Term. Co. Ist = 1957 = 


933 
a oat 


Bloomington Decatur & Ch. 5s, ame 
Boston Terminal Co. “tbe. 1947. 
Boston Terminal 34s. Keowee 
Boston & Albany 34s, 

Boston & Albany R. nt > 1935. 
Boston & Albany R. R. 5s, ‘38. 
Boston & Albany R. R. 5s, 1942. 


Boston 

Boston & Maine 4%s, 81 
Boston & Maine conv. 3 1940-47. 8914 
Boston, Worc. & N.  y Rwy. 5s,'47 19 
Buffalo Creek 5s, 194 99 
Camden Rail & Har. Perm, 6%s,'43 4F 
Carolina Central 4s, 1949. 4014 
Carolina Central 4s, 1949. 

Catawissa R. R. 4s, 

Charleston & Western Car. 5s, 

Chesa 


Florida Cent. Peninsular 5s, * 
Florida West Shore 5s, 1934 
Georgia & Alabama 5s, 
Georgia & Alabama 5s, 1945. 
Georgia, Carolina & Northern 6s, "34 
Georgia & Florida ist 6s, 1946. 
Georgia & Southern Florida 5s, "45. 
Ga. South. & Fla. R.R. deb. 5s,’52 
Ga. South. & Fia. Ry. ist 5s,°45. 61 
Iowa Central Ry. 5s, 1938........ 8F 
Jamestown, Fr. & Clear. 4s, 1959.. 86 
Kansas, Okla. & Guif ist 5s,’78. giv 
eee Indiana Term. 448, 1961 89 
& Ind. Term. R. R. ist 4%s,’61 93 
Lehigh Valley R. R. annuity 6s...110 
Lehigh Valley of N. Y. 4%, 1940. 9614 
Lehigh Valley Transit Co. ist & 
ref 60 
Lehigh Valley Transit Co. 
Litchfield & Madison 5s, 
Los Angeles & Pacific Co. 
ref. 4s, i 
Lou. & Nash- Mob. & Mon. "4348, "45. 103 
Louisville & Nash. Terminal! 4s,’52 98% 
Macon, Dublin & Savannah 5s, ‘47 57 
Macon, Dublin & Savannah 5s,'47. 57 
Macon, Dublin & Savannah 5s,'47. 57 
Maine Central R. R. 4%s, 1935..... 76 
Maine Central R. R. 44s, 1935.... . 
Maine Central R. R. 58, 1935 
North Penna. RK. R. 3.30s, ’ 
Nerwich & Worcester 444s, 1947.. 
Old Colony R. R. eoumas 4s, 
Old Colony 4s, =. 
Old Colony R. R. 4s. 1950. 
Portland an 5s, 1961 
Portland & Rumford Falls 5s, 
Portsmouth, Gt. Falls & C. 4} 
Providence & Worcester 4s, 1 
Providence Terminal 4s, 1956 
Providence & Worcester 4s, 1947 
Raleigh & Augusta ~ 
Raleigh & Gaston 5s, 
Richmond Terminal is, 
Rio Grande Junction 5s, 


Ist & 


. 98% 
97 


"37 96 
-. 89 


5s, 1939 

St. Lawrence & Adirondack 5s, 

St. Lawrence & Adirondack 5s, 

Seaboard Air Line 5s, 1931 

Seaboard, Atl. & Birming. 4s, 1933 fia 

cuapened & Roanoke 5s, 1931 40 
rd & Roanoke 5s, = eee bs 

Staten Island Ry. Toe 

Stephensv., N.&S. T 


Tampa & Gulf Coast 3s, 1953... 
Tampa Northern 5s, 1 
Terminal & Trans. Co. MS 1947. 
Vermont Valley 4%s, 1 
Vicksburg Bridge & Term 
Vicksburg Bridge & Term. ‘6s, 
West Virginia Pitts. 4s, 1990. 





58. 
1958 i 32M 


EQUIPMENT TRUST CERTIFICATES 


Amer. Ref. Transit, 
Amer. Ref. Transit 6s, + 4 37. 
Cities Service Tank L’ 3/35. a 
Cities Ser. Tk. Line gtd. a "3/1/35 . 
Conley Tank Car 54s, 12/1/34-36. 
Denver & Rio G. W. 1935-37. 95 
General Am. Tank Car 4148,’ 40-45. > 
Gen. Am. Trans. 4%s, 3/1/40-46.. .100' 
Great Northern Ry. 4%s, 1936- 41. 
Illinois Central Lines 4%s, 1895-44. ow 
North American Car 5s, 5 -6.00-5 
North American Car 5s, 1 . zs ee 
North Amer. Car 5s, 5, 15/38... 96 
North Western Refrig. 5s, 5 “6 00- B ce 
North West. Refrg. & ag ti “8.00. 5.75-% 
Penna. Coal & Coke “o/tias.--- 100% 
Penna. R. R. ss 48. /35. "oe 1.00 
Penna. R. R. 3.10-14 
Penna. Tank Line _ Foss- 37, AAI ++ tel 
Quaker City T. L. 5%s, 1934-36....10 
Quaker City T. L. 5%%s, gy “for 
Seaboard Air Line Ry. 4%s, << 
Seab'd A. L. Ry. rec. ctfs. o 
Shippers Car Line 5s, 
So her x nee 3) 

/4 


So. R 
oy wii a 


D, 68, 7/1/34.100% 
ie] 


102 


Union  hetric. “Fan. 
Western Pacific al 1935 
Western Refrig. 


REAL ESTATE SECURITIES 


Alps Apts., Kansas Te as 
Ambassador Hotel 1943 35F 36F 
Ambassador Hotel (Lee A.) 68, — ’ =e 34 
ih. 

9 
13 
Boston Metro. Bldg. 5s, 39%4F 
Boston Postal Serv. Sta. 5s, 1938 <n 
Broadmoor ist 6s, 1. 


° 29 
Broadway & 4ist St. 6\s, 1944. 334%,F 35F 





sical SuBSnud 


REZ 


wet 
eUneesw 


REAL ESTATE SECURITIES (Cont.) 
Bid. Offer. 


Brown Hotel 64s 50F 
Carbide & Carbon ite. 6s, 1940.. 59 
Central Props (St. L.) 35 
Central Zone income 
Chamb. of Com. Bidg. tein: ) 68,°42 % 
Chicago P. O. 1st coll. nae 
Chicago P.O. rv. St. 
Chicago Title & Trust Co. 5% 
Chrysler Bidg. 6s, 
Cinema Bidg. 6s, 1 
City Garage . 
Copley Sq. Tr. 
Coronado Hotel y 
Court Remsen 6s, 1946 
Daniel Boone Apts e 
Deal Apts. 6s. _ 18 
East. Ambassador Hot. 5s, * 12% 
18th & Pine Trust (Robt. : 
Hotel, St. Louis) 6s...... 
Electric Bidg. 6s, 1946. 
56 E. 54th St. 6% 
500 5th Ave. 
15 W. Sist St. 6s 
First National Co. partic. 5s.. 
42d St. & Lexington Av. B48: 
43 Exchange Place Bidg. 6s, 
Fox St. Louis 64s, 1942 
Franklin American Co. partic 
Good Samar. Hos. ) 5%4s,'54. OW 
Harbor Building 6s, 1937 24F 
a + Alms (Cin.) 6%4s, 1938, bds. 


Hotel Lexington 6s, 

Hotel St. George 

Hotel St. George sats, 1943 

Hotel Sherman “". 1946 

Ice Service 614s, 

Illinois Standard Mtge. Co. 55 
Insurance Ex. Bldg. Boston ous, "43 61 
Insurance Exchange South 6s, 47. 47 
Jagels & Bellis Realty 6s, 1948 5: 
Keith Memorial Theatre és, 1943. 

Kew Gardens Terrace 64s 

Lanc. Hotel Co. (Linc., 

Lincoln Bidg., Inc., 5s, 

Loew's Theatre & Realty 6s, es 
London Terrace Apt. 6s, 1940...... 
London Terrace 6s, 1940 

Majestic Apts. 

Majestic Apts. 6s, Pa - 

May Bidg. (Mo.) 6s, 1938 

Mayflower Hot. (Wash., D.C. )6s, "48 35 
Mayflower Hotel (Wash.) 


8, 1947 


c/ds 
Meco Realty ist 
Post ist 6s,'42. wt 
L ow 


Minneapolis Parce 
Monogram Bldg. 
Mortgage Bond Co. 
Myles Standish Apts. 
National Press eles. a 

New Jefferson H. ) “et! 
New Jefferson Hotel” (St. L.).... 
N. Y. Athletic Club 6s, 1946. 


North Station Indus. Bldg. 
134 Waverly Pl. 5%s, c/d 
Park Castle (Kansas City). 


Pennsylvania Bidg. 
Pilgrim Court Apts. 6s 
Quincy Sta. P. O. (Chi.) 1st 6s,’41 47 
Realty Assoc. Inc. cum 5s, '43 27F 
Reliance Management 5s, '54 

Ritz Arlington Trust 6s, 1946 
Schoenstadt (H.) & Sons 6s,'49. 
Seaboard Term. & Refriger. 6s, “41 89 
7 E. 44th St. 6%s al 
1,775 Broadway Oo 
Sheraton Apts. 6% 

61 Broadway 7s 

Spivey Bidg. (E. St. eo Ay 

pag 2 Rowland Clark 6s, 

Sta P. O. (N.Y.) 1st Ses.'a7 47 
Tonchanen Apts. 6s, 1942 8F 
Stratford 6s, 1940 as 
S. W. Straus issues.... BW 
s. w. Mkt. 
w. ee 
E. > oeee = 
Textile Bidg. ist 6s 45% 
Trinity Court malting 4s & 6s. .90-98 93-100 
Tudor Corp. 5s...... 15 


2 
United Post Office 5%s, 
Varick St. P. O. 6s, 1941 
Versailles Apts. V. Cc 
Westinghouse Bidg. 6s, 1939 


SURETY GUAR. MORTGAGE BONDS 


All Issues 

Alden House Apts. 6s, 1936-38. 
Allied Mtge. Co., Inc., 2s, 5s, ' 
Allied Mtge. Co. 2/5s, 1953 
Assoc. Mtge. Cos. debs. all ae. 
Associated Mtge. bg = a ae 
Assoc. Mtge. Cos., Inc 

California U. 8. Bond & Mite. 
Camden Plaza 6s, 1939 

Central Fund. Corp. 5%, 

Central Funding Corp. A teat 44 
Colonial Apts. 6s, 1937 

Cont. Inv. Deb. Corp. 2/6s, 1953.. 
Cont’! Inv’t Deb. 2s, 1953 
Glenwood Apt. 6s, 1939 48 
Franklin Title & Tr. Co. 68s, 1938.. 
Hawthorne Apt. 938 


Home Mortgage Os ss cccedcnceues 4 
Home Mortgage Co. 68, 1936-38. 
Hyde Park 6s 
Illinois Standard ee. — 6%.... 
Lawyers Mtge. 
Lincoln Mtge. 

5\%s, 1937 
Lloyd's Finance 6% 
Monmouth Title & + stan. Gty. 5 
Mortgage Co. of 5s, 1935-42 
Mtge. Sec. Cor 25 
Mortgage Sec. Corp. & 6s ser. 
Mortgage Security Corp. °36-46.... 
National Debenture Corp. 2s, 
National Debenture Corp. 2/6s, 
Potomac Bo 
Potomac 
Potomac 
Potomac 


: Ss, _—. 
Prudence Corp. 148, 
Realty Foundation _ 
Realty Foundation 6s, 1937 eee 42% 
Sherman Av. 6s, 1939 48 5 
Universal Mortgage Co. 6s, 1939. . 4816 
Wayland Manor Apts. 6s 51 54 


NEW YORK GTD. REAL ESTATE SECS. 


The quotations on eg guaranteed securities rep- 
resent, on the bid an 
bids can be R-F..| and offerings made. 


asked, the range in ems 7 
n 


each case the condition of ly property mortgaged 
governs the price at which it can be sold. 


« 
153 


153 
ss 
153 


Bond & Mort. Guar. Co. 
Bond & Mtge. Guar. 
Home Title Ins. Co. 5% 
Home Title Ins. 54% c + 25-50 
Lawyers Mtge. Co. o% = Sa ctts. an 
Lawyers Mtge. 51%% c 


5% &514%. 25-70 





N. 
Key. 
Hu 


92 
ull 
92 


Y. GTD. REAL EST. SECS. (Cont.) 


Bid. Offer. 
Lampe Title & G. Co. 5%&5%% 


Lawyers Title & Gty. 5%% ctfs.. 
Lawyers Westchester — = Tr. 

Co. 5% & 544% ctis.. 
* aS o— & Mtge. 


etfs. 
N. Y. Title & Mtge. 5 
N. Y. Title 5 —< c P 
Prudence Co. % 
Prudence Co. 
Prudence Co. fs 
State Title & Mtge. Co. 5% & 514% 
certificates 0-4 
Title Guar. & Tr. Co.5% c&edigogetts. '25- = 
Westchester Title & Tr. vo 
Westchester Title & Tr. 
Westchester Title & Trust Me c 
quotes are fiat. 


FEDERAL LAND BANK BONDS 
4s, 1957-58 


fs. "15-20 


101% 
101%4 
102 

101% 
in 
102i 
10142 


i 
10 


Atlantic 5s .... 
Atlantic 5s 
California 5s 
Dallas 5s 


NDUSTRIAL AND MISC. 


Adams Express 4s, 1947 
Aetna Mills 7s, 1937 45 
Albemarle Chesapeake 6s, 1945.. 
American Fuel & Power 7s, 1934.. 
American La France & Foamite 
5%) 36 
Assoc. Simmons Hdwe. 61s, 1933. . 
American Type Founders 6s, 1948 
(filed) ¢/d eeu 
Atlanta Laundries, 
6%s, 194 
Atlantic Ice ‘Mfg. 6s, 
Bear 
7s, 


BONDS 


Inc., 


1945 
Mountain Hudson Riv. 


1st 


Butler Bros. 5s, 1941. 
California Co- -Operative 
6s, 1948.. 

California Dairies 6\%s, 1942 
Camaguay Sugar 7s, 1942 

Celotex Co. 6s, 1936 

Chicago Elevator Props. 6s, 1942.. 

City Investment 6s. ‘ 
Consol. Machine Tool 7s, 1942 
Continental Sugar &. or 1938 . 

Credit Alliance 5s, 

DeLaval Separator a” 

Dierks Lumber & Coal 6s, 1941. 
Dilworth Porter Co. 6s, 19% 

Donner Steel 5s, 1935 99% 
Donner Stl. ist & pur. ‘mon. 5s,'35. 98 
Dow Chemical 6s, 1940 101 
Durant Motor 614s, 1934 

Evans Auto Loading 6s, 1938... 
Everlastik, Inc., 7s, 1937 

Everlastik 7s, 1937. . 59 
Federal Hygienic Ice 6s, 1935-37. . 
cutee Packing Co. conv. deb. 68, 


Graton & a 5¥4s, 1947. 
Great Lakes 6s, 1935-43 Ow 
Green (A. P.) Fire Brick Co. 6s,'36 91 
Greyhound Corp. 6s, 1938 85 
Haytian Corp. of Amer. 8s, 
Haytian Corp. 8s, 1 
Hearst Publications a 

/ 


Creamery 


Hug 14s, 1936 
Industrial Works Co. "64s, neers 
Island Warehouse 6s, 194 

Jones (J. Edward) Ro ae ‘Tr. . 60 
E. Kahn’s Sons Co. (Cinc.) 65,1942 90 
Kalamazoo Vegetable Parchment 


Kirby Lumber Co. 6s, 1938 
Kirby Lumber Co. ist 6s, 1938. 
Long Bell Lumber Co. bds & c jas. Ow 
Manhattan Refrigerating 54s, “(oai 85 
Marion Steam Shovel 6s, 7 54 
Memphis Comm. Appeal 6%s, deb.. OW 
Memphis Commercial Appeal 644s... 65 
Memphis Commercial Appeal 64s. 66 
Mengel Co. 7%s, 1934 85 
Merchants Nat’! Properties 6s, ‘58 21 
Metropolitan Chain Prop. 6s, 
Mobile Bay Bridge 7s, 1951 
Mt. Washington St. Ry. 6s, 1935.. 
National Cottonseed 6\%s, 1941 
National Fireproofing 5%4s, 1947.. 
National Lumber & Creosoting 54s, 
ser., actuals 
New York Evening Journal 6\%s, 
1936 


Newton Steel Co. 7s, 1935 ... 
North Packing & Prov. 58, 194 
Northern Redwood Lumber 6s, 1937 2644 
Okonite Co. 5s, 1942.... 
Paramount Theatres 6s, 
Peabody Coal 5s, 1953 . 
Pettibone Mulliken ist 6s, 1943.... 
Pierce Butler & Pierce “— ae 
Pittsburgh Brewing Co. 8 
Pittsburgh Screw & Bolt ‘sue Soa? 
Pittsburgh Steel Foundry 1950 59 
Raven Run Coa! 6s, 1943. 
Rogers Brown Iron 5s, 1934- 
Rogers B. Iron Co. Iist&ret. ser. 58 97 
Rolls-Royce Corp. of Amer. 7s, '37 
Shur-on Props. deb. 5s, 1940 
Snider Packing 6s, 1939 
Spang Chalfant ist 5s, 1948 

P. uire 5%4s, 1947 
Starrett Investing 5s, 
Stevens & Thompson Pape 
Struthers Wells ” Titusville € che” 
Tennessee Products 

193 


Textile Crafts 6s, 
Tomahawk Kraft Paper ‘6s, = 
Troy Laundry Machine 614s, 1943. 
Troy Laundry Machine 6s, 1 
Trumbull Steel 7s, 1935 

Trumbull Steel 7s, 1935 

Trumbull Steel Co. 7s, 1935 

Tubize Chatillon Corp. 7s, 

Union Drawn Steel 6s, 1950 

U. 8S. Dairy Products 6 
Utah-Idaho Sugar 6s, 19. 9 
Valspar Corp. 6s, 1940 
Vicksburg Bridge & 

Waltham Watch 6s, 1943 
Westchester Service Co. 6s, 1948... 
Western Dairy Products 64s, 1941. 





BONDS (Cont.) 
Bid. Offer. 
77 Whitaker Paper (Cinn.) 7s,"42 98 99 


68 Wickwire Spencer Steel 7s, actuals, 
1/1/35 ok make tinea sa tae 11% 

145 Williamsport Wire Rope 6s, 1947.. 55 

18 Willys-Overiand 6's, 1933......... 50 

125 Worthan Morgan Hamilton Bag 6s 94 


BANK STOCKS 


IND. AND MISC. 
Key. 
Cn. 


5 


CHICAGO: 
67 Continental Ill 
67 First Nationa! 
NEW YORK: 
154 Bankers Trust 
$ Brooklyn Trust 
154 Chase National . ; 
Chemical Bank & Tr. Co... 
Chemical ‘ 
Clinton Trust Co 
Continental Bank & Tr 
Corn Exchange 
First National, 
Guaranty Trust 
Irving Trust 
Manhattan 
Manhattan 
Manufacturers 
National City 
Public National Bk. & Tr 
PHILADELPHIA: 
160 Fidelity- pomncatghen Trust 
160 Girard Trust 
160 Penn. Co. for Ins. on Lives, 
160 Philadelphia National Bank 
160 Provident Trust 


TEXAS BUILDING AND LOAN STOCKS: 
111 Dallas and other Texas 

JOINT STOCK LAND BANK STOCKS 
28 Des Moines Joint Stock Land Bank 36 


INSURANCE STOCKS 
Fire 


National 


Bank 
Bank eens 


Mm. Y.. 


ay 


Aetna 
Aetna Fire 

Aetna Life 

Aetna Life 

American Surety 

Amicable Life .. , 
Automobile Insurance ...... 
Conn. General Life Insurance. 
Employers Re-insurance ee 
Hartford Fire noes 
Hartford Fire 
Lite Insurance Co 
National Fire 
National Fire eaan 
North River Insurance... ‘ 
Northwestern National Insurance. . 
Ole Line Life 

Phoenix Fire 

Phoenix Fire es 
Republic (Fire) Dallas. 

Travelers Insurance 

Westchester Fire 


RAILROAD STOCKS 


Alabama Great Southern 
Alabama Great Southern pf. 
Boston Railroad Holding pf 
Boston, Wore. & N. Y. Ry. pf. 
Boston, Worc. & N. Y. Ry. com 
Chicago, Burlington & Quincy 
Chicago, Ind. & Louisville .. ; 
Chicago, Ind. & Louisville - ° 
Cincinnati, New Orl. & Tex. Pac. 
Nashua & Lowell R. R... . 
Nashua & Lowell R. R ‘ : 
Northern R. R. of New Hampshire 0D 
Old Colony R. R 102 
Omaha & Council 
Bridge pf “el 
Tennessee Centra! com 6 
Virginian Railway com . 65 69 


of Virginia. 


ere Terrier Tt 


10314 


Bluffs Ry. & 


we ESRR 


80 Years 
of Economic 
Fluctuations 
on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
wholesale commodity 
prices and_ industrial 
stock prices from 1854 
to date; bond yields 
from 1857 to date and 
commercial paper rates 
from 1882 to date. 

This finely printed 
chart, 25% x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- 
rently in The Annalist. 
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GUARANTEED RAILROAD STOCKS PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
(Guarantor in Parentheses) Key. Bid. Offer. Key. Bid. Offer Key “an Offer 
t.) Key. Bid. Offer. 155 Tennessee Elec. Power 7% pf. cies a 50% $6 Masonite pf ....... jee kanes Ow 42 United Cigar Stores, old pf........ 7 
Offer. 152 Beech Creek R. R. 4%... : . 36 38 111 Texas Pw. & Lt. $6 pf.... salou oa 17 Merrimac Hat pf......... ‘ 47 51 3 United Merchants & Mfg. new com. 10% 11 
99 152 Cayuga & Susquehanna 8%. 37% 39% 111 Texas Pr. & ' | Repeeees ° om 137 Merrimac Hat com........ ‘ 25 30 107 U. S. Banking com. (stpa. Dissacene OD 101, 
2 Cleveland & Pittsburgh 7%. 76 78 138 Toledo Edison 5% pf jaecnedals 681% 70 8 Minard Company ............ : 1 . 77 «+U. S. Playing Card com........... 23 25 
11% 2 Cleveland & Pittsburgh 4%. 43 45 137 Toledo Edison 6% pf.............- 74 76 36 Mouquin, Inc. . 4 5 BA WOMDDUTE WHO oc ceccocccescscves 20 ‘ 
138 Cleveland & Pittsburgh 7% spec 16 T% 138 Toledo Edison 6% pf.............. 75 76% 10 Nashua Mfg. pf....... ose 36 S West Indies Sugar.........0sceese- 3 3% 
52 188 Cleveland & Pitts. 4% Betterment. 43% 4515 | 187 Toledo Edison 7% pf.......... o+a, 88 10 Naumkeag Steam Cotton...... 4314 3 West Va. Pulp & Paper com...... 13% 14 
- 188 Dayton & Michigan 3% com. 35 38 1388 Toledo Edison 7% pf.............- 85% 87% 3 New Bedford Rayon, A.... - 12% 77 Whitaker Paper (Cincin.) com.... 24 
we 158 Dayton & Michigan 8% pf.... 86 . 1 Twin State Gas & Elec. 7% pr. lien 89 “ 14 Nicholson File .............. 2515 EGE WOGGWEIE BOGB. occcnsccrdcvcicsense 4 6 
2 Illinois Central leased line. 61 64 65 Wisconsin Electric Pwr. 6% pf..... 85 88 67 North American Car pf... +++ 26% 
$ Lackawanna R. B. of N. J... 75 78 65 Wisconsin Gas & Elec. 6% pf...... 80 82 3 North American Match...... 2219 BREWING AND DISTILLING STOCKS 
160 Lackawanna R. R. of N. J.. 764 78 65 Wisconsin Pr. & Lt. 6% pf........ - 2% 31% 67 North American Match com. 2216 
: 138 Little Miami R. R. 4%..........-. 43% .. 65 Wisconsin Pub. Serv. Co. 6% pf... 62 64 35 Ocean Spray Preserving, A..... 219 87 Columbia Distillers com........... 5 
4014 188 Little Miami R. R. 8.60% 90 Re 3 Petroleum Heat & Pr. com... 2 8 37 Columbia Distillers pf............. 9% 12% 
6 * 160 Lykens Valley R. R. & Coal 15% 16% INVESTMENT TRUST SECURITIES 36 Plume & Atwood Mfg. Co.. 32 37 Columbia Distillers units ......... 12" 15° 
2 Mississippi Central ape a: a 1 Plymouth Cordage.......... 72 SD GUE DE coi nicnaetcisnakeesa 1% 15% 
— 2 Morris & Essex............ Tl% 73% 143 American-European Sec. 5s, 1958.. 79 e 17 Plymouth Cordage ....... +o. 71 $3 Elizabeth Brewing...............+. 1 1\% 
2 ” 124 Nashville & Decatur 744% (L&N).. 39 40 87 Insuranshares Ctfs., Inc........... 38, 4% 77 Procter & Gamble 8% pf..... ++ +0164B 338 Fuhrmann & Schmidt............ 1 1% 
a 2 New York, Lack. & Western (95 98 32 Trustee Standard Oil Shs, A...... 5.49... 14 Providence Mortgage....... 10 73 Griesdieck Western Brewing....... “u 6 6S 
Me 29% S ew Yee & tastem...... "a9 129 32 Trustee Standard Oil Shs.. B...... 5.00 5.60 3 Punta Alegre Sugar Corp...... 5 7 74 Griesdieck Western Brewing....... 14 ; 
e401 2 Pittsburgh, Ft. W. & Chi.... 145 150 32 Trustee Standard Inv. Shares, C.. 2.03 2.40 8 Reversible Collar Co. ............- 18 . 33 Harvard Brewing ..........0.+.++ 24% 2% 
8 a 2 Pittsburgh. Ft. W. & Chi. pf......161% 16414 32 Trustee Standard Inv. Shares, D. 2.01 2.35 3 Raymond Con. Pile Co. $3 cum. pf. 18 22 83 Northampton Brewing pf.......... 2 2% 
45. 2 Rensselaer & Saratoga "" "4295" 128 65 Wis. Inv. Co. $10 par 6% pf. Raekaas 5% 3 Standard Fruit & S. S. Co. com. 6% «8 33 Northampton Brewing old......... 4% OB 
13% 50 Richmond Frederick. & P. “Ry 6% .130 : 65 Wis. Inv. Co. com....... eee: 1% 1% 3 Standard Fruit & S. S. Co. $3 pf.. 25 ° &3 Ol Getyme Distilling.......ccccscses 3% ai; 
A en” 2 St. Louis Bridge Co. ist pf........126 129 7 $ Standard Fruit & 8. S. Co. 7% pf. 30 838 Quaker City Brewing.............- yy 114 
‘ses 2 St. Louis Bridge Co. 2d pf........ 63 65 INDUSTRIAL STOCKS BS GS TRO Be cccdccsvccccscves 8214 ; 74 Schott Brewing Co............. -- 6% 
2 Tunnel R. R. of St. Louis 126 129 141 Stetson (John B.) com. & pf Ow BW 83 Wm. Simons Brewing 14 1% 
a pon 2 United N. J. R. R. & Canal.......229 233 3 Allendale Corp. pf................. ss 42 United Cigar Stores, old com 15 18 | 38 Weibel Brewing........ lig 
% 30 2 Vicksburg, Shreveport & Pac. com. 80 83 84 American Bemberg com., A & B.. 5% 7 
A «(22 PUBLIC UTILITY STOCKS - perros raron Sonne | te pf hehe eee 3 62 
28% ? ; S4 Amer. Glangstoff com., A & B... fin C S Off i 
338 & B... 15% 173 
3% 155 Alabama Pr. 7% pf......... .... 53 54% | 84 American Glanzstoff 6% Pr. pf...- 32% 36” urrent ecurity erings 
” "ae Valley Gas & Elec. pf. 95 os - oe Ferra 18 19 
87 Buff., Niag. & East P. Co. $5 pf.. 70% 2 merican Laundry Mach. Co. com. 13 1344 . 
, aay ig Central Llinols Pub. Serv. 6% pf. 17" 18 7% American Products pf............. $10" BONDS TT; heen’ Caen ee Ge. te.. 
” 55 Central Pr Sy ee see smerican Screw Co............... 19 re 207 a et — 
. 29 77 Cincinnati Gas & Elec’ 5% pi... 79% 81 7] American Tharmen Botiis A com.. 4% 6 Besten, Mass. (City of), $3,000,000 1.36% Morristown, N. J. (Town of), $91,000 4%s, 
4 57% 188 Cincinnati Gas & Elec. 5% pf. 719%, 80% 14 American Wringer Co............. 34 ‘ short-term tax notes, due Oct. 10, 1934 due 1936- 43, yield 4.25%, offered June 6. 
saad 77 Cincinnati & Suburb. Bell T. com.. 69° 71° | 135 Armour & Co. com., new sth... 6 6% ield 1%, offered June 1. The First of H. L, Allen & Co., N. 
188 Cleveland Elec. Illum. 6% pf...... “109 110 155 Armour & Co. 6% pf., new stk.... 55 59 oston Corp., Kidder, Peabody & Co., F New Brunswick (Province of), $1,857,000 
y 137 Columbus Ry., Pr. & Lt. 6% pf.... 83 85 $ Arnold Print Works pf............ 12 13% S. Moseley & Co., Day Trust Co., Boston coup 4s, M & N 15, due Mav 15, 1948, sold 
.* 188 Columbus Ry., Pr. & Lt. 6% pf... 81% 83 S BMOEEE GM oc cccccess oe 4 and Brown Brothers Harriman & Co.. to syndicate at 98.29 to yield 4.16%. Will 
CKS 137 Columbus Ry.., & Lt. 6%% pf.. 771g 79 $3 Autocar Co. 8% pf. ’ . 15 18 N. be held by syndicate R. A. Daly & Co., 
138 Columbus Ry.., Pr. & Lt. 6tE% % pf.. 76 77% 159 Autocar Co. Ist pf... - 14 18 Cuufornia (State of), $8,000,000 relief 3%s Matthews & Co., Dyment, Anderson & Co.. 
13 Conn. Power...........--+ssesees- 37% 38% 17 Bay State Fishing com. «++ 16 20 J & J, due July 1, 1944-47, yield 3.20% to Midland Securities Cor Nesbitt, Th 
s Consumers Power 5% pf. eR ay oe 198 : _—— eae traveler rte eeeneeens ae 16% 3.35%, offered ‘June 4. Chase National son & Co., Drury & Co, ‘Montreal. “in 
13 ayton Pr . ee The BE BBs ociccccvassceeve on ~ : . 
4 38% 138 Dayton Pr. @ Lt. 6% Pf.....2.2. 96 98 $ Boston Storage Warehouse Co. 48 " fo Gefen Seta Ge gy wig of Bos- New x ‘Lackawanna & Western Rail- 
4 39% 152 Derby Gas & Elec. 7% pf.......... 53 57 19 Boston Woven Hose & Rubber..... 17. 20 borne, N.’ Seiuiten Ao & Os- 17k. any $13,639,000 4s, Series A, due 
19 155 El Paso Elec. Pwr. 7% pi........ 53 56 36 Brown Co. pf............. “ow BW . oulton & Co., Inc 1973, price 93, offered May bo by a few of 
% 19 56 Federal Water Serv. Co. 7% pf... 6% 7% 74 Castlereagh Corp. ...............- 135 a Security-First National Bank of Los An the 20 banking firms who purchased them 
, 23% 85 Green Mountain Pr. pf............ 37 Piles 4 Clinchfield ‘Coal or ELISE - 30 ca eles, Weeden & Co., Wm. R. Staats & from Delaware, Lackawanna & Western 
He 13 Hartford Electric Light........... 51%, 52% 3 Columbia Broadcasting System, A. 26% 27 ‘o., Los Angeles; — Witter & Co Railroad Co 
21 111 Houston Ltg. & Pwr. 7% ......... 99 ne 9 Colt's Patent Fire Arms. . 20% 21% Heller, Bruce & Co., San Francisco P /—— Co., N. , $302,000 highway impvt 
30 116 Houston Ltg. & Pwr. 7% pf........ OW .. 13 Colt’s Patent Fire Arms........... 21% 22 Denver, Col. (City and County of), $500,000 due a i, 1936-64, yield 1.75% to 
26 67 Illinois Pw. & Lt. $6 pf. (no par). 18% 19 160 DeLong Hook & Eye Co.......... 48 55 relief 34s, J & D, due June 1, 1944-49, 3. 50% offered June 6. Halsey Stuart & 
S ig Indlanapoig Br. eA. S4e we: S| IS Demawjen toca. ee | pelo 10K, isla SiGe ea Sta Mee | So incttsyed, June 6. Halsey, 
‘ 53Y, nterstat atural Gas Co. f 3 Dixon (Jos.) Crucible............. é . Pa 
4 + A m ime ee a} Gee | o n 86 Doehler Die Casting $50 par....... 29 ays ne z con Brothers and Phelps share, = . (City of). $100,000 school oe. 
se Hy ay bo  beties De Guts me eS. quant &, N.. s, due July 1, 1936-40, yield 2.75% to 3.80% 
4 55 $ Lexington Utilities Co. 64% pf.... 291% 1 Douglas (W. L.) Shoe pf.......... 19 23 olden Gate Bridge and Highway Dist., a June 6. Halsey, Stuart & Co., 
6 20 80 Louisville Railway pf..........-- a Bitty 3 Douglas Shoe 7% pf............... 20 «2B Cats $2,000,000 4%s, Series B, due July 1 Inc 
105 152 Metropolitan Edison $6 pf......... 73 Oe I sic dvoccice scan cae 56% 58% 1942-71, price 100 for 1960-71 maturities, United “heals of America ,000,000 3% 
» 9% 65 Milw. BE. Ry. & Lt. 6% pf., 69 4 Educational Pictures p‘........... 2 it remainder to yield 4.25% to 4.70%, offered Treas. bds. of 1946-48, J & 15, due June 
2 60% 3 Mountain States Pr. com.......... ls 1% 14 Franklin Process Co... eee ee May 31. Bivth & Co., Inc., Bankamerica 15. 1948 (opt. 1946). price 100, yield 3%, and 
A 61% 155 — England Pr. Assoc. 6% pf.... 50 51 i4 General Fire Extinguisher......... Ce Co., Dean Witter & Co., Weeden & Co $5006 ,000.000 24%% Treas. notes, Series A- 
17 56 N. Eng. P. S. Co. straight 7% pf. 6% Th 67 Godchaux Sugar A com............ 13 14 San Francisco. 1939, J & D 15, due June 15, 1939, price 100, 
440 155 ty Orleans Pub. Serv. 7% pf.... 124% 14 42 Golden Center Mines............... Oo BW | Johnstown, N. Y., $64,900 3s, due June 1, vield 244%, oftered June 4. United States 
h «26 87 Niagara Share Corp. 6% pe. sates 49 = s —, — ps +“ peeemeaen y% 1% a -44, vield 1% to 3%, offered June 5 Treasury 
67 or Amer. t Pr. O pf..... ¢ Bi eee Ha * 
152 Northern States Power 1% pf...... st 58% 3 gig Be asics ps004 eee so niialesy. Stuart © Sy Inc. oni his ance. Vv ia ot Tee Sa 000, y gy 
Ohio WOT OH PF... cccccccccces EN Ms «0 a9 :0:0:09.6:000:04 06606 ~~ - , ' 
52 is Gute Bawen $0 Of... sce. 67 68% | 35 Heywood 7 TERRE Lanes 4% ed he te June 1, 1936-44, vield 1944, price 101%, vield 2.36%, offered June 
70 187 Ohio Edison 7% pf........... soos. ae 80 16 Heywood Wakefield 2d pf......... 16 are -25% to Lge ottered June 2. Halsey, 1 Brown Brothers Harriman & Co., 
ae 188 Ohio Edison $7 pf................- 17% 79 10 Heywood Wakefield Co. com 4 Stuart & Co., Y Stone & Webster ae yok Inc., L. F: 
q 4% 187 Ohio Power 6% pf............-.... eat 86 71 Hobart Mfg. com........... 1 27% Lexington, Ky. RTA $1, ~, 500 4s, J&J Rothschild & Co., Standard Securi- 
3 188 Ohio Power 6% pf.............-.++ 85144 87 2 oy \ 9. UR epeRReRSp IRIS es 16 3% due Jan. 1, ys 2.60% to 3.45% ties Co anak” 
_ 129 188 Ohio Public Serv. 5% pf... eee 61% 65 ielepsoct ~~ and Ri. aaenekcenie 28 31 ottered June 6. 4 . Pressprich & Co. Waltham, Mass. (City of), $70,000 water 
2 3 187 Ohio Public Service 6% pf......... 64 66 3 Holly Sugar pf............-0--+05  * 80 Brown_ Brothers y RA. & Co., Gra- loan 348, due April 1, 1935-49, yield .75% to 
9 138 Ohio Public Serv. 6% pt....-.. ... 64% 66 4 Howe Scale of. ™% .«. ham, Parsons & Co., N. Y.; Northern 3.10% offered gune 6. Halsey, St t 
a5 137 Ohio Public Service 7% pf......... 70 72 35 Insurance Building pf (Boston)... 3% 4 Trust Co., Chicago, tad Secdeity Trust gg y, Stuar 
os 138 Ohio eg ny = *..- grosses 70% 3 = ——-, ry Si Go. hac eaeeeseens 1 ms Co., Lexington, Ky N 
152 Oklahoma Gas ec. 7% p : 56 n e Oi 2 a L . 3 . : 
; $ Peninsular Telephone 7% pf....... 68% 70 56 Jefferson Lake Oil pf.... 7 ynbrook, “as ¥. cv illage of), $53,000 tax STOCKS 
10344 160 Philadelphia Electric Co. com..... 31% 34 & George E. Keith pf........ he a aa a he une 1, 5-38, vield 3% 
: 159 Pittsburgh Suburban Water Serv. 13 Landers Frary & a emantebaider 32% Te, er une 6. Phelps, Fenn & Froedtert Grain and Malting Co., Inc., of 
Ps ' 4» aE R espe 60 oP 8 Lanston Monotype com............ 44 47 Co., N. Y. Greenfield, Wis., 80,000 shares cum. conv. 
6 14 Providence Gas ........... - 14%... 77 Lawson Realty Co., Cincinnati, 7% Massachusetts (Commonwealth of), $3,000,- pt par $15, price $15, offered June 7 
69 152 Public Serv. of Colorado 6% pf. . 57 69 PE. vcccccccrcosccccccccsscceces 85 ‘* 2% emergency public works loan, J & Hammons & Co., Inc., N. Y. 
- 14 R. I. Public Service Co., A........ 45 oS 4 Lord & Taylor com............... 135 + D, due June 1, 1935-44, yield .375% to 2.10% Northampton Brewery Corp 279,400 shares 
160 Riverside Traction Co. pf... 42 45 10 Ludlow Mfg. Assoc............... 94 97 offered June 6. The Chase National Bank $2 par conv. ar $2, rice | - off 1 
—— ame Zone. ice. Dow. 0% Pt. .---- Ss. = oe Pee pteccns-stccess* 3% Salomon Brothers & Hutzler, Blyth & Co. Tune 5. Clokey @ Mil ier, N. Y., and James 
| 124 Tenn. Elec. Power 7% pf.... - 48% 50 7% ~Lunkenheimer Co. (Cinn.) com.... 9% 10% Inc., J. & W. Seligman & Co., L. F. Roth- M. Johnston & Co., Washington. 
} ¥ a. 
| — 
: Week Ended ransactions on Out-of-Town Markets _ saturday, June 2 
a 
— Montreal . Montreal — Montreal Detroit Detroit Cincinnati 
5 | STOCK EXCHANGE. STOCK EX( HANGE. CURB MARKET STOCKS. STOCKS STOCKS. 
STOCKS. STOCKS PUBLIC UTILITY STOCKS. Sales. High. Low. | Sales. High.Low. | Sales. High. Low. Last. 
| Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low. Last. 1,845 Auto City........ 2% 10 Cons Oi: 10% 10% 25 Am Roll M 18 17% 17% 
< 1.235 Bath P&P,A 8% 7% 7%} 817St Law Cor 3 2% «2% 520 Beauh P, n 7% 6% 6% 100 Auto Fan ....... % | 110 Gen Foods 32% 32 12 City I & F. 20% 20% 20% 
t 3 Bell T Can.117 116% 116% 885 Do A 4% 80 Can N P pf 98% 96 98% 380 Bower .......... 4 12% 100 Hupp Mot 3% «43% 55 Dow Drug. 4 3% «C4 
9.440 Braz TL&P 9% 8% 8% So wer 11 10 10 60 City G&E] 4% 4% 4% 175 Bendix ......... 13% 341 Kelvinator 185, 17% 5 Do pf... 56 Seis Sete 
| 280 Brit Col P. 2% 2% 214 50St L FIM. 35 34 35 105 Inter Ut, A 4 3% 4 55 Bohn ........... 51% 20 Kennecott 185% 185% 65 Eagle Pich. 5: 5% 5% 
| 630 Brit C Pow, | 695 StLaw P M 425 Do B 75 .%5 .%5 890 Briggs .......... 1 1614 85 Kroger 30% 29% 25 Gibson Art. 14144 144% 14% 
| A : 28% 27 27 6% pf... 23% 22 22 75 Pow Can pf 77 76% 77 230 Burroughs 3% 13% 311 Nat! Fairy 17% 16%, 32 Kahns part. 10. 10° 10° 
1,400 Do B_ 5% 5% 5%| 1,812Shaw W&P. 23. 22 22 70 So Ca P pf 89% 89 89% 896 Chrysler ........ 4, 401% 240 N Y Cent 29% 26 . 16 Kroger .... 30% 29 29 
565 Bruck Silk. 17% 16 16 150 Sher W Can 17% 16% 17 MINING STOCKS 1 Contl Mtrs 114 110 Socony 15% 155% 163 Pr & Gam. 34% 33% 33% 
103 Bldg Pr n 225 So C Pow.. 14% 14 14 500 : 225 Deisel Wem ™% 276 Standard Brds .. 20% 19% 25 Do 5% pf..110° 110. 110 
vot A... 21 21 21 1,123 Stl Co of © 36% 33, 34 Base Met.. 1. S14 116 Det Edison 75 | ai 210U S Play C 25 23% 23% 
741 Can Cem... 7% 7 7%| °220 Do pf 36% 37 2,225 Big M Min ‘27 | 27 950 Det Mich ..... -- 1% 1 USP&L 3% 3° 3% 
148 Do6%% pf 41 40% 41 31 Tuck 4 pi..120% 120% 120% 743 Bulolo G.D.30:50 ae fay 100 Det Fap Prod... 10% Philadelphia - 
505 Can N Pow 21 20% 20% 85 Viau Bisc.. 2% 2% 2%| 3-100Cart-M G. .05% -03 585 Ex-Cell-O ....... 6 51g p PUBLIC UTILITIES 
335 Can S Lines 2% 2 2 60 Wab Cotton 32% 32 32%,| 2-000 Cast-Treth.. .55 ‘33 ‘55 100 Eureka ......... 10 | STOCKS 
50 Can Bronze 24 23% 23% 252 Winn Elec. 3M 3 3% 340 Coniaurum. 1.55 1.42 1.55 69 Ford, A .. 20% " 51 Cin G & E. 80 19%, 79% 
526 Can C&Fdy 6% 6 6%4| 107 Do pf... 9 10 1,200Gr Stabell. .80_ .75 80) 1,488Gen Mot ... 1 Bales. High. Low. Last 107 Cin 8 B Tel 70 68% 70 
| 490 Do 7% pf 12% 12 12 75 Woods M pf 3 48 48 550 Lake Shore.50.00 50.00 50.00 20 Grah Paige ..... 2% 225 Bell TP pf.11714 116% 117 197 Cin a Ry.. 5% 
665 Can Cel.... 20 19 19 BANKS 102.200 Lebel Oro.. .18 .14 .18 2,160 Hall Lamp 41g 40 Cambria Ir 40 395% 393%; 3C N -. 98 oni Pt 
160 Do 7% pf.115 113 113 | on 100 McI-Porcu 44.25 44.25 44.25 450 Houdaille, A .... 21 356 Comm Sou. 24% 2 2 15 N o T P.100" 100 
80 Can Cottons 62 62 62 1Can Nat...138 138 138 2,637 Noranda M.44.25 42.00 42.00 | EL eee f 5 1,200 Central Air 24% 2 2Y, So 
; 110 Can G E pf 62% 62% 62% 50 Commerce .155% 153% 154 7,310 Parkhill G. .55  .52  .53 504 Hudson ......... My 12% | 275 Fire Asso P 47% 46 47 
228 Can Hy-EC 74 73 73% | 160 Montreal 196i 190% 195 770 Premier G. 1.33 1.25 1:33] 400 Kresge ........; 17,| 30 Horn&H N New Orleans 
1.457 Can Ind Al 11% 10% 11% 34 Nova Scot.2 263% 263% 3,055 Quebec G.. .29 .24 .24 100 McAleer Mfg ... 1 Y pf 0 7% 997 
: Do B 11 10% 10% 56 Royal .... tet 160 160 6,217 Read-Auth. 1.10 .97 1.06 430 Mich Sug ..... —— 1% | 400 Ins Co NA STOCKS. 
5. a Can Pac Ry 15% 14% 14% BONDS. 8,245 Siscoe G... 2. 7 2.10 2.17 SOS |e 3% 3i4 | 400 Mit Bk S pf Sales High.Low.Last 
120 Cockshutt P 7 7 7 $400 McNish, R 49,650 Sullivan G. 34.40 180 Motor Prod ..... 24% 22%| 145 Natl Pw&L i: eee 
276 Con M&Sm.154 147 147 6s, '48.. 3.25 3.25 3.25| 1,000 Tom taal., 670 0 6.40 640| 230 Mot hed ...... 10% 912| 1,700 Penna RR 26DH Holmer 40 40 8640 
1,054 Dom Bridge 34 | ‘ P ~ : 85 Murray ......... 7 6 1,200 Pennr Cor 
911 Dom C pf.. 81 64% 81 | 7710 Mont LHaP 1% om 7% 500 Wh Eag S. 20 . 30% .30% 350 Nat'l Invest... ig 7 50 Penna § M. 58 CURB STOCKS 
206 Dom Glass. 90 8 90 | A 1,180 Wr Harg... 9.00 8.70 9.00 50 Nat’! Stl ....... 42 42° | 600 Phila EP pf ; 2 5,117 Jeff L Oil. 6% 5% 6% 
Do pf ...125%125 125% | CURB MARKEY. UNLISTED DEPARTMENT. 730 Packard ........ 3% he 45 Phil RT pf 9 g 661 Do pf... 6 5 54 
3,495 Dom S&C,.B 4 % 3% | MINES. 896 Parke-Davis .... 2414 235; 80 Phila E pf.103 103 103 30 St Fr&SS pf 29 29 
745 Dom Tex... 87% 87 87% | 678 Asbestos vt 10% 9% 9% 100 Arno Mines .04 04 04 540 Parke Rust 59 56% | 50 Phila Trac. 25% 25% 25% 120 Wes 5 salad D 22 2% 22 
320 Dryden Pap rer 5 5 | 120 Asso Br C. 10 % 10 2,800 Cent P GM .68 .61 68 30 Reo Mot ........ 3 3% | 10 _ Do ctfs d. 24% 24% 24% 5 Do p . 581%, 5844 58% 
190 Gen Stl W. 4% 4% 4% | 600Asso O&G .21 -20 500 Granada G. 163 163 .63| 1-800 Rickel ‘a aoe | 300 Reliance In 7% 7% Ti . 
60 Gdyr T&R..113 113 113 | 568 Brit Am Oil 14% 1i% 14% 200 Howey G... 1.28 1.28 1.28 385 Scot Dill ; 17% 17%, | 100 Tacony P Bis 18 18 HOMESTEAD STOCKS 
285 Gurd, Ch... 9% 9% 9% 205 Can For In = 24% 25 200 McV-G Min 59% 5914 59% 200 Stearns « - § | 500 Tono Min 1 % Ye 
, 145 Gyp, L&Al. 6 | 985 Can Vickers . 520 San Ant G. 4.48 3.89 4.46 140 Square F, A .... 9% 9%|  800Uni Coron. 5% 5% 5% 2 Carrollton. . 80% 50 51 a 
75 Ham Bridge 5% 5M 252 Cat Mac Pr 24 2% 2% 450 Sher-Gord.. 1,06 1.00 1.00 302 Timken ......... 6 | 631 Do pf 33% 32% 321 20 Columbia. 
1,156 Holl C G..17. 40 17.00 17. 0 | 2,175 Cha O P pf 8% 814!| 41,485 Stad Rouy. .35 .28 .34| 1774 Tivoli ........... 4% 4..4 00 Un Trac 85% ; r 53 Continental. 35% 3B, 
265 How Sm P 1 | 900 Dist Seag.. 16% 154% 15% 1,100 Sylvanite G 2.77 2.75 2.75 210 Univ Cooler, A.. 4 4% | 200 Un Gas Im 16 4 Peoples ... 50% 50%. 
5,260 Inter Nick..26.70 24.80 24.80 790 Home _Oil.. 1.25 1.25 : ao : ; he eee ri if | 70 Do pf 99 17 Phoenix |:. 39% 39% 391 
55 Int Pow 7% 3,725 Imp Oil.... is 144% 14% STOCKS. 205 Univ Prod ...... 8 8 | 100 Victory Ins 7% 7% . 
ist pf... 21 21 21 305Imp Tob C. 11 10% 10%] 2,075 Abit Pe P. 1.90 4 1.60 830 Warner ......... % 4 50 York ‘Ry pf 32 32 32 a 
256 L Woods M 11% 11 1 | 60 Int Paint,A 4 4 4 f. 9% 9%, 100 Wolv Tube ..... 4 “"' BONDS \ $1,000 Home Own.101% 101% 101% 
1,618 Mas Harris 5% | 5,230 Inter Pet... 28144 26% 26% 1,325 Beweb V4 1.50 1. % 1.45 100 Wolv Cem ...... 2 2 | shag 6,000 City of N O 
1,826 McC-Fr Oil. 13% 13% 13% | ‘335 Mele Dis, A 13% 13° 13 905 Brew Corp. 9% 8% 9% 200 Young .......... 16% 16%, | $3,000 Balt & Ohio Con 48..100% 100% 100% 
69 Mont Cot.. 37. 37 37 340 Do B ... 6% 6 6 922 Do pf ... 31 30% 30% 200 Whit & Barnes.. 2% 21, | 448, 60 63% 63% 63% | 12,000 N ° P Imp 
2,742 Mont LH&P 37 36% 36% 55 Mitchell ... 5% 5% 5% 522 Can Malt.. 32% 32 324 ; 2,000 Duq 7 4s, "50 99% 
60 Mon ‘Tram.112 103% 103%, 51 Page-Her T 70 70 70 200 Can Bud B 9% 8% 9% | UNLISTED DEPARTMENT. | "67, A.. 25% 25% 25 2,000 Do’'4s,"42. 90% 99 9914 9914 
1,647 Nat Brew.. 28 28 190 Reg Knit.. 4% 4 4 | 350CINGenA .45 40 45 220 Am Rad 5,000 El & Peo 4s 27 25% 500 LS 4148,'38 9914 99%, 991% 
340 Do 7% pf 36 35% 35% | 375Un Dis Can 2 2 2 | 2,145 Cons Paper 3% 3 79 Am T&T mer "2,000 "Do 4s, ctfs 100 Do 448,54 98% 985% 98% 
155 Nat Stl Car 15 14% 14% 3,950 Walk Brew 9.40 9.25 9.35| 568 Ford Can,A 21% 2014 20% 50 Borden ......... 24% 1 ote. 25% 24% 2414 CURB BONDS 
243 Power _ 11% a be ——- oe . 34 930 Price Bros. 4% 4 4% | 65 Borg-Warn yapishna ered s Gove. BONDS 2.000 Mes bn 
165 Quebec Pow 17 Ly fs) -- 15% 15% 350 , / Y ome ’ aison 
—_ nati a 5% BS » oN Do 6%4% pf 34 29% 29%!  380Comm’l & Sou.. 2 48,'51.101.20 101.20 101.20 An 5%8..101 101 101 
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Transactions on Out-of-Town Markets—Continued 





Chicago | 
STOCK EXCHANGE. | 
STOCKS. 
sales. High. Low. Last. 
50 Abbot Lab. 50 SO sO Cl 
50 Acme Steel. 37 37 37 
600 Adams Roy 3 3 
200 Advance Al 2 2% %% 
100 Allied Prod 13 13 13 
3.050 Arm&Co wi 6% 6% 6% 
400 Do pr pf, 
wi.... 60% 58 
110 Am P § pf 10 % 9% 
150 Asbestos M 2' 2% 2% 
69 As H&T, A 4 4 4 
50 Assad Inv... 61 61 61 
6,850 Auto Prod. 7 6% 7% 
50 Bastian BI. of 5 5% | 
300 Bendix Av.. 14 4 14 
1,400 Bergh Br.. 6% 6% ‘ 
2,300 Borg Warn. 23% 21 21 
150 Brach & 8. 10% 10% 10 
100 Brown F & 
W.A 9% 9% %% 
10 =Do B , 3 3 
100 Bruce, E L 11 il 11 
2,990 Butler Bros 9% 8% 8% 
100 Canal Cons 3 3 3 
50 Cen Cold S. 7% 7% 7% 
80 Cen I P Sv 
BE asec 8 18 18 
100 Cen Pub Ut ly 
zuuv Cen & SWU 1 1 1 
60 Do pl pf. 16% 15% 15% 
1,700 Chi & N W 10 9 9 
3,650 Chi Corp... 2% 2 2% 
u Do 26 26 «26 
100 Chi Flex Sh 10 10 10 
400 Chi Mail O 13 «12% 12% 
150 Chi RivaM. 14% 4 4 
200 Chi Yel Cab 14 4% M4 
500 Cities Serv. 2 2 2 
50 Club Alum. oe 
50 Cole L & 16016 s«éd2G 
500 Comwth Ed 504% 48 48 
300 Consumers. ly Wy 
2,000 Cord One. 5 4% 5 
= Crane Co.. 9 8 Bly 
Do pt 5 & 
190 curtis’ Mtg. ig : : 
70 Decker 
50 Deep R Oil. 6% oat of 
2,850 El House.. 15 12% 14% 
50 Gen Candy, 5% 5% 
A 5 55 
2,950 Gen House. 13% 118 12 
200 Godchx wus. 
B . 8% 8 
250 Goldblatt .. 17% 17% 17 
950 Gt L Aire. a ae 
3,450 Greyhound. 19 1 by 
100 Gt L Drdg. 17% 1T% 17% 
50 Hart C pf.. 5 5 5 
1,100 Houd Her,A 22 2 22 
600 Do B . 5 4% 4% 
100 I) Brick .. 5 5 5 
50 Ind Pneu T 23 23 
1,200 iron Fire 15% 14% 15 
200 Kalama Stv 24 za 22 
50 Katz Drug. 33% 33% 3 
50K U Jr cu 
pf ..... 10% W% 10% 
100 Keyst Steel 20 20 
1,550 Lib McN&L 5% 4 4% 
50 Lion O11 R. 4% 4 
100 Loudon Pk. 18 18 
150 Lynch Corp 34 en 33 
50 Mapes Con. 32% a 32% 
350 Marsh Fd.. 16 15 
100 McGraw El 9 ” 914 
150 McWill Dr. 18% 18% 18 
400 Mickelb Fa 1 1 1% 
15,600 Mid W Ut.. % 
Do 6% pf, 
hater © % 1 
150 Mid Unit.. % m, % 
100 Mill & H pf 6 § 
150 Modine 3 12 2 
80 Mon Ch ‘Bf. 39% ood 39% 
140 Mt Wa A. 110% 109% 110 
100 a" M 8. 
11 «610% 11 
50 Nat Bat ‘pf. 19 19 19 
300 Nat El Pw, 
309 Nat Leath.. 1 if 1 
150 Nat Stand. 24 24 a 
2,150 Nob Sparks 13% 12% 125 
200 N Am L&aP 2 2 2 
200 No’'W Bane 3 3 3 
350 Oshkosk Ov 5 4 4 
90 Do pf 19% 19% 19% 
250 Parker Pen 8 s 8 
300 Penn G&El. 15 144% 14% 
150 Perf Circle. 264% 26 26 
50 Pines Wint. 2 
250 Prima Co. < T 7 
30 Pub Sve 6% 
ce oneee 60 
70 Do pf 67% 66 66 
310 Quak y FA 113 110 =«=113 
200 ee vtec 
ore 1% % 1 
200 Rei Int. 2 2 
50 Reli Mfg... 2 14% 1 
SS are Roeb. 43 43% 4314 
Un Gas. a I 
100 SW G&E 
pt 55% 55% 55% 
7m S W L&P 
pan hes 30 30 
150 Std Drd pf. 34 3% 3% 
150 Stutz Mot.. 4 4 4 
60 Suther Pap. 8 ™ 8 
2,900 Swift & Co 15% 15 15% 
1,850 Swift Int.. 30% 30% 30% 
50 Thomp, JR 7 ™% %™ 
200 12th St S.A 3 3 3 
100 Union C&C % 40% 40% 
by tah 1 1 1 
150 Util & Ind 4 1 1 
Do pf... 3 3 34 
50 Viking P... 5 5 5 
500 Vortex Cup be 12 12% 
50 A ‘ 29 
150 Wahl Co... AM 1% 1% 
550 Walgreen 27 2 26 
50 Wauk Mot. 31 31 31 
150 Wayne P pf 2 2 2% 
50 Wieboldt St 12% 12% 12% 
359 Zenith Rad. 2% ey 
BONDS. 
090 Chi Cit 5s, 
- “4 481% 47% 47% 
2,000 Chi Rys- 5s, 
‘27, A... 13 13 «13 


17,000 LaSal St 
54s, 


t Ba 
58 30 «30 30 


CURB EXCHANGE 


699 ABC Brew. 8% 
MOAI Br&D 2 
1,050 Engess Br.. +4 
2,600 P Fox Br 6 
3,621 F Fehr, B 9s 


2.216 Gipps Br... 1 
"70 G 
200 Ham Clock. 


0 
5% 


3 
a 
a2 
38 


ny ae 





Chicago 
CURB EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
625 Heidelbg Br .82 .75 75 
726 Hellce Br.. 5% 5 5 
450 Minn Br 5% 4% S% 

1,657 Muessel Br. 5 4% #5 

1,150 Padu Coop. 2% 1% 2 } 

1,640 Rock Isl Br 6 5 5 | 
3f0 Rust 1&8 2% 2% 2%| 
100 Squibb-P B 14% 1% 1% 
772 Std Oil Ind 26% 26% 26% 
8327 Sterling Br. 5 4% «4% | 
250 Jos Triner. 3% 3% 3%) 
100 Willys-Over .2 .25 . 


BOARD OF TRADE 
50 Allied Mills 8 8 « 





3.917 Arm IA. 6% 5% 5% 
1,600 Do B... 3 Fir 2% 
500 Cent Br pf. 2 2 2% 
4,768 El Bd 8 15 13m, 13 
768 Nat Bel H.. 3 3% 3% 
Nort Br pf 1 1 1% 

450 Penn Corp.. 3 3 
2.712 Std Oil Ind 26% 7% 

300 Studebaker. 5 4 
50 Sund Mch T 3% 3% 3% 

Boston 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
25 Alles & Fish 3% 3” 3% 

a = —_ be a 


1, 790 Am ? & °T. 113% rte 13 
10 Am Wool .. 10% 10% 1 


42 Do pf ... 614 614% 61 
25 Amoskg Mf 6 6 
275 Anaconda . 144% 13% 13% 
Aviat ne 6 6 6 
6 Bigel& San 25 25 25 
62 Bos & Alb..133 131 132% 
281 Boston El.. 64 60% 62 
10 Bos&MeASt 10 10 10 
123 Do pr pf. 28% 28% 
811 Bos Per Pr 12 12 12 
180 BrownCo pf 1 11% 12 
118 Calumt 4 4 
Chi June pf.101 100% 101 
480 Cities Serv % 2 
100 Cop Range 4 4 : 
187 East = 
351 #4 f. i 70 90 
oO pr 
285 E a ¢g th4 
100 86s 3 2 a 
150 E La : 8 8 8 8 
216 Edis El! 111.140 130% uo 
220 Employer G 11 
241 First Nat St 65 a2 
581 Gen Elect. 1 19 
320 Do spec.. 12% 124 > 
15 Gilchrist Co 4 7 
237 Gillette Raz 11 10% 10% 
129 Hygrde Sylv 22 21 


75 Int Carriers 8 8 8 

95 Int Hydr El 4 5% 5% 
344 Kenne Copp. 19 18 18% 

10 Lib McN&L 4 4 4 


805 Mass UAsso 1 1 1% 
75 Mergenthaler 22 22 
126 Nash Mot.. 17% 16% 16% 
0 NE Pub Ser ly 
305 N E Tel.... 93% 90% 91 
164 NY a ay 1 14%, 14% 
550 or -. 4 45 .45 
133 Old Col RR. 102 a - 
110 Pacific Mills 
429 Penna R 
120 PC Pocahon 1 
100 Quincy Min. 
5 Reece B H1 aS 
15 S$ D Warren 128 1B 12% 
110 ShawmutAs 
2,210 Shannon “5 5 


344 Stone & W. 8% 
5 Sulliv Mach 11 

170 Swift & Col 
10 Swift Int.. 


: Beig batt 
.. 16% 14% 
: 10% 68% 

% 11-16 


Th, Th 
11% 11% 
15 15 


5814 
14% 
68% 


790 Un c 

136 Do pf ... 33 33) 33 

236 U_S Smeit.11 114% 115 

20 Do ff . 61 61 61 

895 U S Steel. 1 37% 
Apex. 1% 1% 1% 

2,320 UtahMet&T rt 
45 Walworth 
217 Warren Br. H 

BONDS. 
$5,000 Amoske 6s. 73 70% 70% 

5,000 Brwn5i4s'46 

6,000 Chi ane age = 109% 104% 

2,000 E Mass 47 

1,000 50 50 

2,500 Pond Cr Ts. 198 105 105 

CURB EXCHANGE. 

5,900 Bik H Cons 3 .55 .61 
200 Chief Cons. .80 .80 .80 
150 Cons Cop. 1 1 1 

1,000 Croft Brew 2% 2% 2% 

P Fo 4 | 4 B 3 q < 
’ ‘awn n 1m 1% 1 
500 Ohio Cop... 16 “i6 46 
100 O’Sull Rub. 7 7 7 
245 Un Verde E 4% 4% 4% 


1,000 Yeasties Pr 3 3 3 
100 Yukon Gold 





St. Louis 
STOCKS. 
High. Low. Last. 
122% 122% 
. Ss 
6% 
78 





Sales. 
70 Br Shoe age 


1 
42% 

T™% 
16 


40 Do ist pf 98% 
he 





60 Wagner El. 
50 Falstaff Br 6 


Bly 
10% 10% 10% 





Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


| Sales. High. Low. Last. 
200 Barker Br. 4% 4 4% 
200 Bol C O, A 3 2% 27% 
100 Cal Bank.. 16 16 16 
50 Cent Inv 3 3 3 
400 Chrysler 404% 38% 38 
150 Cit Nat Bk. 22% 22 
400 Cl Neon EP 10 9% 
™ 7 7 
200 Gil Oil Cal. 12 12 12 
200 GdrT&R Ak 28% 28% 
200 Han Oil Cal 6 6 
166 LA E pf 90% 89 90 
100 L. A Invest. 30 3 3 
1,600 Lock Air... 2 2 
700 Pac Fin.. 96 
200 Pac G & 17% 16% 1 
800 Do 6% Ist 
Ot, athe 74 21% 21 
100 Pac. Light.. 31 31 31 
35 Do 6% Ist 
ee sie 81% 81% 81 
50 Pac Mu L I 224% 22: 
300 Pac 1% 1 1 
100 Do ist pf 6% 
100 Pac W Oil. 7% 
100 Rep Pet 3% «3 
San J L& 
7% pr pt 86% 8 
500 Sec F N Bk 314 31 31 
1,100 So Cal Bd, 18% 16% 16 
, a a 
285 Do orig pf 34 33 3a 
500 Do?%pf,A 22% 22 
600 Doé6%pf,B 18% 1 1 
800 Do S%% 
pf C.... 17% 30 1 
3 South Pac.. 22% 21 
Oil Cail Et 33 32 


Std 
i] Title Ins&T 24 
2,700 Transamer. 


2,500 Un Oil Cal. ie 1B 


CURB EXCHANGE. 


117 Am T&T. 114% 14% a 
25 ——. * _ 








35 Ark N G, " " 
. &s e 54% 54% 54 
200 Atl Ref.... 25% 25% 
20 Aviation ... ™% 6 
1,113 Band Pe 2. 2. 2. 
30 Bendix - 15% 1 1% 
4,750 Buck U 0°. a : 
9.550 Do pf.... - 20 -25 .27 
me 2 26 
73 Cities Serv. 2% +491 + 
100 Com & Sou. 7 4 2 
410 Cons Steel. 1. 1. 1. 
100 Do pf.. 9% 9 9% 
145 Curtiss-Wr.. 3 3 3 
10 Du P (EI). 84% 84% 847 
20El Pwa&L. 5 5 5 
65 El Pr Wash 3.25 3.25 3.25 
850 Exeter Oil.. .11% .11% .11 
75 Gen Elec... 20% 1 1 
507 Gen Mot... 33% 30 = 30 
1,700 Holly Dev.. . ‘ .30 
15Inter T&T. 11 11 11 
10 Kennecott C 1 1 iat 
25 Kin A&M 40. -40 
34,550 Lincoin Pet 1.25 1.151 1% 
wee ee AB Ee... «ee a : 
260 Mont Ward. 26 24 24 
30 NY, NH@aH 15 15 15 
2,200 Nordon Cor .10 .10 .10 
100 Nor Am Av 4 7% 4 
100 Nor Am Co 17 17 17 
2,000 Olinda Ld.. 05 .05 
65 Par P cert. ! 5 5 
10 Phil Petrol. 1£ 18 18% 
52 Radio Cor, " 7 7 
200 Rey Tob, 43» ba ay 
Ki = e. ar B. 
© unit 17 17 
200 Studebaker Hg ie Ha 
100 Tex G Sul.. 34% 34% 34% 
179 Unit Aire 22: sar | 22 
Us d -03 
21U S Steel.. 41 41% 


Sy 
885 Un Con Oil 3.00 250 2 
MINING DIVISION 


32,300 Big Jim.... .17 .14% .15 
7,000 Black Mam .09 .08% .09 
1,000 Empress G. .30 .30 .30 
17,000 Imp Dev... .03 .02% .02% 
2,500 = Ra 2 1 -02 
3,400 Tom Reed.. . 35 .35 
3,500 Zenda Gold. [20 -1T% .20 

Baltimore 
STOCKS. 
Sales. High. Low. Last. 
100 cme 10 = .1 


0 .10 
940 Arundel ... 15 13% 13% 
6% 6% 
of 

al pf..118 
50 Com Cr, Cl 

B pf.... 29 
17 Do 7% pf 29 
166 Cons GEL& 


117% 117% 


29 «29 
29 «29 


62 62 


pf 

- 108% 103% 103% 
200 Fid G fire. 
25 Fid & D of —— 
50 Th or iif R " 

e Gu 
110 P: if 18 
278 — on pf 
8% ™% 7% 

275 Md "cas Co 1% 1% 1% 
8% 8% 
31% 31% 
200 200 


8 Mer Trust. .200 
23 Mon W Pa 
Sv 7% 
jenee 18 18 18 
205 Ne o Am C. 10% 10% 10% 
100 Owings MD 1 
24 No Cen RR ati, 87 87% 
& Po 55 
67 US yeaees 5% «OSS 5 
0} 
Cli A... 3 3 3 
200 Un Rys&El .08 .08 .08 
10 West Md D 
BO caves 82 82 82 
BONDS. 


$1,200 Balt Cy 4s, 
"55 


04 103% 103% 
200 Do 4s, “61. 103% 10314 103% 
1,600 Do 4s, 


2d Sc S.104 104 104 
3,000 No Av Mkt 
466 46 2~Ci 46 
4,000 Un Rysael 
8 
"49, ctfs 9% 9 9 
23,000 Do Ist 4s, 
. we 9% 9 9 





* 1.00 1.00 1.00 
% 9 9 





Sales. 


18 


$2,000 R Eq&Rity 


Sales. 
105 Am Ra&S S 


1,420 Byr Jack... 7% 
3,432 Cala Sugar 21% 


1,830 Cal Pack... 


1,765 Caterpil Tr. 28 
917 Cr Zel vtec 5% 


P 
120 Emp Capw 6 6 
689 Food Mach. 19% 
100 Gen Pai, 
415 Gold St.... 
200 Hai Pine... 
260 Hono Oil... 
225 Langen Utd 
Bak. A. 12 
4 wy Salt. 24% 
60L A au Gé&El 
1,€20 Masnaven.. 
171 Ma 


4,150 Natomas .. 
370 No A = Cc 4” 
100 Oliv U A 10% 

2,280 Pac G & E 17% 

2,532 -— 6% ist 


1 
543 De 54% pf 19% 
+4 Pac Light’n 31% 


569 

180 Pac fea. 
50 Do 6% 
524 Paraffine 


435 Shell U_Oil. 
832 South Pac. 22% 
200 So Pac Gol 
Gt, A 
100 DoB. 
508 
2,245 Std Oi) Cal 33% 
910 Tide a 
965 sameri 
514 Un Sus Cal 18% 
1,180 Un 6% 
467 Utd Wes 22% 
685 West 


pf... xy 
160 West P&St! 10 
252 Yel 


140 Cr Wi 1stpf 61 58 
190 Coen 


110 Anaconda C 
30 Ark Gas 
300 Arm boric. 
950 Carn Met.. 


San Francisco 


STOCK EXCHANGE. 
STOCKS. 
500 Ala JuG M 20% 19% 


13% 


1,800 Anglo C N 


Bk of SF 13% 
100 Asso Ins F. 1% 


625 Do 7% pf 20 20 
65 Cal Cot M. 9 9 
31% 


12 


75 Cal 
L Ins... 


132 DopfaA.. 
125 Do pf B.. 
125 Di oa F 


55% 
55 


50 Fire F Ins. 56 
B 1% 
5% 5 
ms 
4 


% 
rch C M 1% 
9% 
91 Occid 


10% 
16% 
21 

19 
30% 


81 
1% 
0 


% pt. 11% 110% 
. 34 «33 


12% 
3% 
26% 
84% 8 
20% 
6% 
4% 
55m 
3215 
12 
5% 
16 
6 
21% 


6% 
. 4% 
ip Val Wat 55% 


ae * 
Tran 


Am F 
% 
10 
Check 
Cab, A. 4 4 
BONDS. 


38.. 98 98 


50S J Lt &P 


High. Low. Last. 


19% 


77 
ill 
33\4 


13 

3% 
28 

8 
20% 

6% 

4% 

558 
32% 
12 

6 
16 

6 
22 


w 
10 


4 


98 


6% "52. .104% 104% 104% 


CURB EXCHANGE. 


500 Al United.. .05 .05 
195 Am T&T.115 112 

394 Anglo Nat. 7% 7% 
300 Argonaut . 9 8% 
100 Cl Neon Lts .70 .70 
672 Cities Ser.. 2% 2% 


Co, 


we 
100 Emsco Der 7} ™% 
558 Gen Mot.. P 30 
850 Idaho Md.. 2. 2.50 
225 Italo Pet pf 1.05 1.05 
1,300 Occid Pet 37 = .36 
100 Pac Am F. 6 
365 Pac E Corp 2 
580 Pine Hold.. 9 8 
130 Radio Corp 7 4 
50 Shasta Wat 18 18 
95 Sou Cal Ed 16% 166 
541 Do 54%%pf 17% 165 
580 Do 6% pf.. 18 18% 
800 U S Pete... -25 
310 Univ Con O 3.00 2.60 
130 Vird Pack.. 4.00 3.75 
65 W Cst Life 6% 6 





Pittsburgh 


STOCKS. 


Roli M 


95 Am 
20 G ptf 


Am 


30 Do pf.... 


85 Blaw-Knx . 


1 Br, A. b 
130 Foll’sbee pf 8 ™% 
1,310 Fort Pitt 2 32 
211 Gen Elec... 20 19 
611 Gen Motors 33 29 
140 Curtiss Wr. 3 3% 
25 Kop G&C pf 83 883 
593 L Star Gas 6 5% 
10 Do pf 6% cv 70 70 
300 McKinney 1% 1% 
100 NatF Pr pf 2 2 
160 Pack Mot C 4 4 
381 Penna R R 31 287, 
120 Pitts Br pf 33 3214 
700 Pitts O&G 1 1 


50 Pitts Pl Gi 48 47 
280 PittsS&B 7 ™ 
198 Radio Corp 75 
700 Renner Co. 2 1% 

10 Ruud Mfg.. 15 15 
400 Sham O&G. 1 1% 
80 United Corp 5} 5 
130 Un En&Fdy rit 20 
574 U S Steel.. 41 37 

1,700 Victor Brew 14% 1 

125 Warner Br. 5% 
165 West P S.. 4% 4% 

36 West Air B 27% 27 

32 West E&@Mf 345% 32% 

57 Rep I 8S... 17 1 
175 Un Airc. 22% 19% 

15 Stan St Sp. 14% 14 
125 Pgh Forg.. 3% 3% 


18 
16 


ath. Be 
88 


High. Low. Last. 


12' 
it 
14 
13% 
1 
2 
if 
10% 
2 
23, 


Bur B 





Toronto 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last 
1. = 1. = 1. 55 


“11% 18ig 116% 
t pf 25 

! P 
4,615 Brew&Dist. 1. 


Sales. 
100 Abit + 


24%, 
$ 
1.20 


75 Bidg A 22 22 
0 Burt F N.. 32% 31% 31% 
95 Can Bread. 3} 3 3% 
825 Can Cem T 7 14 
Pp - & ‘ox 40 
55 Can Can 6 5% 
71 Do con pf = “e 85 
188 Do Ist pf. 1% 
195 Can C&Fdy 6 
130 Can Dr&Do 2 22 22 
1,680 Can Ind Al, 
PD cccesss SM MB 
105 Can Oil ... 14 14 14 
316 Do pf ...115 104 115 
5,476 Can Pac Ry 16 14% 14% | 
160 Can Wine.. 6% 6% 6% 
570 Cockshutt... 74% 7 ( 
545 Cons Bake. 10 9 Be 
195 Cons Ind... 60 50 50 
445 ConsM&Sm 154 144 145 | 
75 Cosmos Imp 
oka walk 10 
140 Dom Stores 20% 20 20 
60 as | Wash Me oe 
2% 2 4 
80 F Farmer.. 25 Pts . 
1 Do pf ... 38 | 
3,810 Ford Can,A 21% 20 20%) 
145 GenStWares 416 4% 4i,| 
390 Gyr T&Rub 
eK 113 112% 112% | 
720 Gyp L&Al.. 6 6g 
100 H&DaucheP 7 % Tle 
15,455 InterNickel 26.78 24.80 25,28 
Sec’d Can 57 857% 
A. 17% 16% 17 


6 
415 M Leaf Mil 4 ; 

pf 5 5 
1,280 Mas-Harris. 5% 





Toronto 
MINING DIVISION. 
STOCKS 
Sales High. Low. Last 
5,550 Goodfish 25 2 .23 
28,000 Grah-Bous. .12 09% .10% 
14,245 Gran Gold. .65 59 60 
50,500 Grandora. 53 460«=—.50 
800 Grull Wihk .29 29 29 
65,550 Gr Stabell. .79 75 76% 
67,575 Gunnar 1.85 1.51 1.78 
44,300 Hal-Swayz .24 20 .22 
53,800 Harker 11 oo =.11 
7,890 Holling C.17.40 16.90 17.00 
2,900 Homestead .14 ,12\% .14 
32,510 Howey G..1.30 1.22 1.22 
200 Int Min ..13.00 13.00 13.00 
29,020] M Cons. 40 .30  .31 
3,000 Kirk H B. .70 68 70 
34,450 Kirk Lake. .52 50 «EO 
38,700 Lakeland 061% .04%% .04% 
1,980 L Shore..51.75 80 00 50.50 
13,700 Lee Gold 15 13 14 
1,000 Low Pete.. .20 .20 .20 
77,016 Lit L Lac.6.10 4.65 6.00 
76,600 Maple L 4 39 = («iw 4 
41,041 Macassa ..2.60 2.39 2.45 
51,075 McKenzie .1.43 1.20 1.34 
2,330 McIntyre 46.00 44.50 45.00 
275 McKin Sec .55 53.53 
19,700 McMillan 64 60 .60% 
44,288 McV-Grah. .73 .59 .60 
6,900 McWatters 37 .36 .37 
1,000 Midwal O. .32 .32 .32. 
6,556 Min Corp..2.00 1.80 1.93 
32,800 Moffat H.. .05 .04% .04% 
9,500 Moneta 14 12% .12% 
4,520 Nipissing ..2.25 2.05 2.20 


9,388 Noranda 44. = . = 42.00 
25% ot 


11,000 North Can. 


14,700 Olga Oil. 3° 


21 


19,310 Paymaster. .26 .24 34% 
3,025 Pioneer G13.15 12.50 12.50 
4,470 Premier ..1.29 1.24 1.25 

20,750 Read Auth1.19 .99 1.03 
5,450 Reno Gold. .94 .88 .88 

51,986 San Anton.4.50 3.90 4.48 
2,400 Sarnia .. 09 07% .09 

25,299 Sherritt 1.08 .95% .95% 

29,380 Siscoe ....2.20 2.10 2.20 





4% 30,640 Sou Tible.. .12% 11% 11% 
50 MonKnit pf 70 70 £70 15,760 St Anthony .51 .46 .46 
Moore Corp 17 15% 15%! 3,460 Sud Basin.1.70 1.65 1.65 
-113 113 #113 | «44,600 Sud Cont.. .10 .10 .10 
250 Muir Cate.. 1% 1% 1%! 38,620 Sylvanite .2.80 2.65 2.75 
6 6 6 | 27,850 T Hughes..6.70 6.15 6.40 
335 Nat sowEsA 19 18% 18%| 13,800 Thom Cad. .49 .47 .48 
100 Orange Cr | 17,400 Towagmac. 59 .50 .55 
pf .. 1.10 1.10 1.10| 100 Tread Con. .50 .50 .50 
75 Page-HerTu 7 7 8670 16,880 Ventures .. .90 .88 .88 
80 Ph Eng&E! 1912 19 19%| 10,975 Wain West .70 .63 .66 
215 Pres Metais 1 14% 15 2,921 1-3 Wait Am1.23 1.20 1.20 
85 RivSilkM,A 24 24 24 36,200 Wayside .. .36% .33 .33% 
185 Si’pson’s pf 74 68% 74 | 39,700 White Eag .33 .30 .30% 
don | — 6 m. at | 8,700 Wilt-Cough .13 .11  .11 
% | 10,293 Wright-H .9.05 8.70 8.90 
SPemat eg te sg 
ymore.. 75 0 670 LISTED QUOTATIONS. 
100 Cen Steel. 5% 5%) vegies ¢ mn 
451 Union Gas. 5 4% 5 | 63,500 Aldermac.. .23 .19 .23 
10,848 Walk Hir.. 37 34%| 2,850 Assoc Oil. .20% .19 .20 
1,251 Do pf ... 15% 15% is& | 2,650 Baltac 06% .06 06% 
475 West Can FI $i 6 64% | 14,400 Brett Tr... .08 .06 .06% 
619 West 381%, 36% 37 46,650 Can Kirk.. .08% .07% .08 
52 Do pf ...110 105 110 9,450 Cent Man. .09 .0814 .08% 
50 Zimmerknitt 6 5% | 4,725 Chem Res.2.10 1.74 1.75 
BANKS. } 9,700 Church H.. 08% .09% 
550 Coast Cop.4.50 4.00 4.05 
60 Commerce. 156 154 154 3.900 Dalhous O. .38 .35 .36 
89 Dominion ..175 169 170 | 2,700 East Crest. .16 15 .15 
57 Montreal ...195 192% 195 2.100 Erie Gas.. .18 .13% .18 
x 100 Foothills -— a a 
CURB EXCHANGE. 500 Groz Kirk. .09 09 09 
5,950 Home Oil..1.31 1.25 1.25 
7 sof 3 20 2'342 Hud Bay.i2.85 12.50 12.60 
41,800 Jack M old .07 .06% .06% 
1/565 Can Bud ‘Br 10 6.400 Kirk Tow. .27 24. .24% 
> ER a ais | 10,600 L Maron... 09 :07% :07% 
375 Can Wire B 6% 26 | 1771450 Lebel Oro. :19 14% .17% 
«ar whe 13% 14 4,500 Mandy 6a ae 
: | 291,900 McLeod R. .06 .03% .00% 
4,325 Dist Seag.. 16 15% 15% | “jo"loo Night H... .05 .04 
bo Bridge 33% 33% 33% | “2/150 Nordon 10% +10 10% 
] m Mot... 50 40 40 | 11000 Osisko .... . "11% .11% 
ae. "e | 23/280 Park Hill. ‘53% _b0% 51% 
| 1,325 Pend Ore.. .82 .82 .82 
Seiapropora i 1 36,500 Prest E D. 05 .03 .04% 
ae unl LawaPe 33% 3 ih | 27400 Robb Mont .08 .07% .071 
wives wo | “299 Royalite .15.25 15.25 15.25 
350 Nath Sac | 138.890 Stadacona. . ‘27% .31 
.— r 14 ¥ | 60,500 Sud Mines. .09% .08 .09% 
5 Pw Corp é ix 11 1 | 24,400 Wood Kirk 15 1% - 15 
Sia 8 |B és 
r at 
pf 56 55%, | leveland 
310 Std Pav&M 2% . Clevela 
150 Tor, Elev. © 26 7 | STOCKS. 
2, alker Br. 9% 9% les High. Low. Last. 
75 WaterlooMf, — og 
eyes 2 2 | 40 Allen Ind. 54 5 54 
| 164 Apex Elec.. 6% 6 6% 
OILS. 50 ByersMch, A a y 
2,241 Brit Am Oil 14% 14% 14% | Se He ce oe a 
| 2Cleve Ry... 55 55 5 
9,137 Imp Oil L. 15 14% 14% | 21 Do ctfs .. 52% 52% 52% 
7,579 Inter Pet .. 28% 26 26 187 Cleve Trust 70 68 68 
463 McCFronOil 1344 134% 13% | 75 Cleve Worst 7 7 M% 
375 NStar O pf.185 185 185 tS eevee ore oe watt ult 
456 SuprPetOrd 22% 22 22 25 Fed Knit... 38 38 8 
40 Ferry Cap.. 34 3% 3% 
MINING DIVISION. 115 Geomtric St 2 24 ot 
40 Greif Br A 23 1 
17,500 Acme Oil.. .23 .21\% .22 10 Halle Br pf 83 83 83 
2,800 Ajax Oi1..1.08 1.04 1.04 235 Harbauer . 15 14% 4% 
1,600 Alb Pac... 13.13 13 | ‘“{@Higbee istpf 20 20° 20 
54,800 Alexandria .06 .04 .04%| 20 Kaynee . 13 13 13 
7,240 Al -- 13.09 13 | 236 MedusaCem 10 9% 10 
1,952 Anglo-Hur 4.00 3.80 4 } 120 Mohwk Rub 24% 2 2 
28,480 Ashley ... .96 .74 | 17 NatCarb pf.140 140 140 
168,300 Bagamac.. .13% .10% ly | 50 Nat Ref. 5% 5% 5% 
7,675 Barry-Holl. 11344 12 13° | 303 Do pf 715 60 75 
3,250 Base 1.45 ° 1.38 1.38 | 196 Nat Tool pf 3 3 3 
15,350B E AR. .36 .30 .30 20 Nestle-Le 2% 2% 2% 
11,525 Big Mo.... .30 .27 .27%| #5 OhioBrass,B 12 12 12 
40,200 jo ... .45% 45 23 Do pf 80 5 80 
7.080 Bralorne .13.70 12.75 13.70 90 Richm Bros 40% 40% 40% 
14,300 B ooeae 95 1.04 355 Seiberl Rub 2' 2% $.+% 
1,720 Bradian ..2.65 2.55 2.60 12 Selby Shoe. 21. 21 21 
20,500 Buff Can. 11 .10 .10 55 Sher-Will .. 68% 68% 68% 
1,700 Cal & Ed..1.30 1.20 1.70 35 Do pf .105 105 105 
4,000 Calmont O .09% .09 .09 100 Weinb Drug 8% 8% 8% 
16,125 Can Malar .60% .57 .58 30 WRinCrprpf 22 22 
1,000 Canam Met .07 .07  .07 133 YgestnS&Tpf 42 40 40 
15.450 Carib G Q.1.97 1.40 1.50 iaiieesinenainaseitie 
ae panne aa ag oe - . Mil k 
0,250 Cent Pat.. . ; : 
242,980 Chibougam 14 114 .13% liwauKkee 
77,150 Clericy ... .09 .06% .09 | GRAIN AND STOCK EXCHANGE 


77,590 Columario ..41 .30 .35 
3,190 Com Pete. . 
1,525 Coniagas . 
5,988 Coniarum .1.48 1. 


28,060 Eldorado .2.55 2.35 2.36 
6.250 Falconb 3.90 3.75 3.75 
16,900 Fed Kirk.. .05% .04% .04% 
14,000 God's 461.37 1.42 
3,600 Gold Belt.. 46 .44 .44 
19,400 Goldale 15.13% .15 
500 Goldfield C .25 25 





STOCKS. 


Sales. 
100 Bucy-Erie . 6% 
45 Chain Belt. 174 
50 Fire Ins. 6 
25 Harnischf | 54 


500 Un In ShsC 1'22 
20 Wis Bkshrs 2% 


High. Low. Last. 


6 6 
17 (17 

6 6 
5% 5% 
12 12 
3% 3% 
1 1 
1.18 1.18 
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Bond Transactions—N 


For Week Ended Saturday, June 2 


ew York S 


tock Exchange 


For Annual Range to May 26, See The Annalist of June 1, 1934 





Sales 


in 


Net 
Low. Last. Chge. 


1000s. igh. 
UNITED STATES GOV ERNMENT BONDs. 


(Figures after decimals represent 32ds of 1 per 
cent.) 





Sales Net 
in 1,000s High. Low. Last.Ch’ge. 
LIBERTY BONDS 
be 1-5 3%s, 1932-47......103.29 103.24 103.25 —.1 

Ast 4s, 1932-47......102.27 102.27 102.27 —.13 
14 Ist cv 4%s. 1932-47.103.28 103.25 103.25 —.1 
2 1st cv 44s, reg. ....103.22 103.22 103.22 —.8 
84 1-10 4th 44s, 33-38. ..104.00 103.28 104.00 
254 4th 414s, 1933- =. 2d 
called os 102.2 101.30 101.30 —.4 
3 4th 4\%s, reg... .....103.28 103.26 103.27 
6 4th 4\%s, reg, 2d call.101.30 101.28 101.28 —.4 
TREASURY BONDS. 
299 414s, 1947-52........112.7 111.26112.5 +.6 
5 44s, reg «++ ee 111.25 111.25 111.25 +.6 
351% 48, 1944-54 ........108.7 107.28 108.1 +.3 
3%s, 1946-56 ....... 106.16 106.10 106.14 +.1 
1 3%s, 1946-56, reg. --106.6 106.6 os 6 +.6 
163 3%s, 1943-47 ... 04.3 103.24 104.00 +.3 
5 35s, 1943-47, --108. - 103.24 103: = +.6 
264 34s, 1940-43 104.6 +.3 
46 3%, 1940-43 reg. “oe . 104.3 104. 3 +.14 
405 3%s, 1941-43........104.11 103.30 104.10 +.12 
572 34s. 1941 ......... 104. ia 103.29 104.6 +.5 
125 4%5s,-3%4s, 1943-45.. .103.13 103.00 103.7 +.1 
404 3s, 1946-49 ...... =? 101.27 101.27 —.2 
608 33s, 1951-55 .... -101.1 100.25 100.26 —.2 
1 3%s, 1944-46, reg.. 102. bo 102.20 102.20 +.5 
1,160 3%s, 1944-46 102.31 102.22 102.23 —.3 
2 reo Sch '43-45,reg..103.3 102.30 103.3 +.13 
AL FARM MORTGAGE BONDS. 
577 * 10 ae. | eee 101.31 101.21 101.27 —.2 
HOME OWNERS LOAN BONDS. 

1,201 7-10 48, 1951 ........ 101.28 101.5 101.22 +.10 

726 1-5 3s, 1952 .......... 100.27 100.14 100.20 —.1 
Total sales.......sc.esee- $7,725,400 
FOREIGN BONDS. 

132 ABITIBI P&P 5s,'53.t§ 43% 39% 40% + 1 
69 Adriatic Elee 7s, 1952..101% 93% 93% — 8% 
5 Akershus 5s, 1963...... 80 78% 78% — 1% 
10 Antioquia 7s, A, 1945.* 114 11 ll — % 
2 Do 7s, B, 1945..... ° 11% 11% 11% + 4 
2 Do 3d 7s, 1957......* 9% 9% 9% — 

30 Antwerp 5s, 1958....... 94% 94% 94% + 1% 
41 Argentine 5s, 1945......93 90 93 + 3 

156 Do 5%s, 1962......... 754 70 75 +9 

152 Do 6s, A, 1957....... 80% 75% 79% + 5% 
66 Do 6s, B, 1958....... 8042 75% 80 + 5% 

149 Do 6s, June, 1959..... 80% 744% 80% + 5% 

114 Do 6s, Oct, 1959..... 80% 74 80 + 5% 
62 Do 6s, May, 1960 80% 74% 80% + 5% 

271 Do 6s, Sept, 1960..... 80% 74% 80% + 5% 

133 Do 6s. Oct, 1960. . 80% 73 14 + 5% 

112 Do 6s, Feb, 1961.. . 80% 744% 80144, + 6% 
55 Do 6s, May, 1961 . 804% 74% 80% + 6 

110 Australia oe 1956 9144 89% 91% + 

157 Do 5s, aenaueine 93% 9 + &% 
59 Do 5s. 1957, csseeees 944% 93% B44 + %& 
21 Austrian 7s, 1943....... 99 99 99 % 
14 Do 7s, 1957... - 1% 2 % Y% 
12 BATAVIA P 4s, 1942. — — 105% 

23 Bavaria S 64s, 1945...+ A2%e 42% + %&% 
22 Belgium 6s, 1955... ooh go 
34 Do 6%s, 1949... tol 100 101 % 
15 Do 7s, 1955. ---- 106% 105% 1064 + &% 
74 Do 7s, 1956...... 104% 103 10444 - 

18 Bergen 5s, 1960........ 82% 80% 821g + 2% 
1 Do 5s, Rae: at! 8146 Siig 814 

69 Berlin 61% Tees ----+ 37% 36% 37 + &% 
60 Do 4s, ey 3714 37% % 
88 Berlin iter iis 1951.* 50% 48 48 1% 
16 Do 6s, 1955 46 42 42 31 
12 Do 6s, 1959. +46 43 43 2 
1 Bolivia 7s, 1958 -* 6% 6% 6% \% 
10 Do is, 1900. a 6 6% + 
9 Do 8s, 1947...... -* 8% 8% 8%-— 
28 Brac 4s. ‘lope. 57 +26 241%, 25% ’ 
74 Do 1927-57 .t 26 4 25% 

38 Do se “i941. ° +32 29% 29% — 1% 
13 Brazil Cent Ry “Is, 1952+ 27% 27 
2 Breda Ernesto 7s, 1954. 845% 845% 84 
30 Bremen St 7s, 1935 + 57% 56 564% + 14 
2 Brisbane 5s, 1957 2 88 — & 
13. Do 6s. 1950 ; 93 «94 FA 
3 Do 5s, 1958. 83% 831% 83} . 

5 Budapest 6s, 1962... .. 1° 43% 43° «43% + 11 
5 Buenos Aires 6s,'61(Pv)* 47 45 474 + 24 

121 Do 6s, 1961 (Pv) stpd* 40 37% 40 +1 
19 Do 6%s,'61 (Pv) stpd* 40% $0 40% + 1% 
4 Do 6%s, 1955 (City).. 73 7 3+ 6% 
1 Do 6s, Apr, '60 (City). 64 os 64 +4 
14 Do 6s, Oct, '60(City).. 66 63 66 + 3% 
3 Bulgaria 7s. 1967......* 22% 22% 22% \y 
5 Do 7%s, 1968........+ 244 2416 2415 
6 CALDAS 7s, 1946...* 138% 13% 13%+ %&% 
82 Canada 41s, 1936... 104% 104 1044+ % 
97 Do 4s, 1960 102% 100% 102% 1% 
73 © 5s, 1952. 10944 108% 1 + & 
37 Chile 6s, 1960. * 13% 124—- % 
32 io 6s, 1961 * 13% 121% 124% -— 1% 
52 Do 6s, 1961. Jan a 12 2% % 
5 Do 6s, 1961, Sept * 13% 12% 12%—- & 
17 Do 6s, 1962 * 13% 12% 12% —1 
55 Do 6s, 1963 cooe® Ee am 3 ly 
5 SOO Se * 13% 13 13 
18 Chile Mtg Bk 6s, wm. * 13% 13% 13% % 
10 o 68, 1962. * 13% 134% 134% Le 
7 Do 6%s, 1957 * 13lg 12% 13% 

14 Do 6%s, 1961 * 16% 15% 16 % 
30 Chilean M L 7s, 1960..* 10 9% 9% 

10 Cologne 6%s, 1950.....+ 31% 30% 30% — 21 
6 Colombia 6s, 1961, Jan.* 32 28 5 — 2% 
19 Do 6s, 1961. Jan-July 

coupon on “7 29% 28% 28% + %& 

13 Do 6s, 1961, Oct + 31% 27 %— 3 
42 Do 6s,'61,Oct coup ‘ont 2917 28% 28% + % 
4 Col Ag Bk 6s, 1948, Oct 

coupon on . + 26% 26% 264 - % 
1 Do 6s, 1947 ¢ 274 27% 27%, + 1% 
4 Do 6s,’47,Aug coup ont 26% 25% 254% -— % 
18 Col Mtg Bk Ts, iA 25 25 5 + Fe 

13 Copenhagen 44s. 74% 735% 74% + 
31 Do 5s, 1952........... 80 78% 79 +1 
2 Copenhagen Tel 5s, 1954 91 91 1 2 
1 Cordoba 7s, 1942 (Pv).t 45 44% 44% — 3 
16 CORDOBA 7s,'57 (Cy)* 32% 30 30 2% 
2 Cuba 5s, 1904- d 93 93 ia 
36 Do 5%s, 1945........ % 2844 28% 3% 
4 Do 5s, 1953.. E 75 1 
7 Cund’amarca 61%) s, "59. * 144% 13% 13% Sag 
2 Czechoslovak 8s, 1951. ..100 99%100 + % 

127 DENMARK - aa 1962... 8144 80% 80% ly 
35 Do 5ls, 1955. . 90% 89% 90% . 
85 Do 6s, oe... coerce 95% 94% 95 1 
7 Deut Bk 6s, et stp’ 611g 61% 6114 — 1% 
15 Dominic ist Sins, aes. 66% 65 66% + 1% 
7 Do 2d 5%s, =- . 56% 56% 564+ % 
11 Dresden 7s, 1945.......* 55446 54% 54% — 1% 
11 Duke Price P 6s, 1966.. 97% 97% 97% .. 

1 Dateh E 1 5%s,Mar,'53. re 163 163 3, 
5 Do 5s, Nov, ae. , 163 163 % 
5 Do 6s, 1947...... * T68% 16214 16314 y 
6 Do 6s, 1962...........163 162% 163 % 
52 EL P, an oy. +54 52% 52% . 

16 Do bus Fates + 53% 514 51% Te 
1 EI Babtoder 1948. ..* 58% 58%, 585, 5 

Do 8s, 1948. ct 50 50 50 -—2 


























Sales Net 
in 1000s High. Low. Last. Chge. 
5 Estonia 7s, 1967........ 69 68% 69 — 3 
3 FIAT deb 7s, 1946......100% 100% 100% .. 
23 d 5igs, 1958 92 eo +2 
ie te Seep 97% 97% 97% + 
24 Do 6%, 1956......... 97% 9%%— % 
13 Do 7s, 19: pe s0ssess 99%, 98% 99%, a 
10 Finnish Ss, A, 1954... 96 5 95 a 
3 Frameric Ind 714s, '42..107% 107% 107% .. 
1 Do 7igs, 1942, reg....106 106 106 i 
12 Frankfort 614s, 1953...* 34 32 32 1 
14 French Govt 7s, 1949. - 182 182 — 1% 
40 Do Tis, 1941......... 182% 181 181 — 1% 
32 GELSENK’N 6s, '34..1 60% 59 59% + % 
37 Ger C Ag 6s,’60,July..* 49% 46 46 — 4 
64 Do 6s, 1960, Oct.....+ 4 46 46% — 3% 
42 DO G6, TRB... ccccves + 55 54% 55 wh 
58 Do 78, 10GB. ....c..06 60 56%, 58 —1 
52 Ger Con Ag 6ls, '58..+ 4014 38% 39 1% 
80 Ger Gen El 6s, 1948...* 52 51 51 — %&% 
16 DO TB, WEB. ...ccccce + 55 54% 55 +1 
3 Do 6%s, 1940........ + 5 55 5 “s 
716 German Gov 5s, '65.. 44 41 42% — % 
178 German Rep 7s, 9 674%, 63% 63% — 3% 
9 Good HS & 5 7s, °45..+ 61 61 + 
9 Graz 8s, 1954..... * 88% 8714 od + 1% 
15 Grt Brit & I 5%s, 1937. 117 116 116% — 2% 
49014 Do 4s, 1990........... 1 114411444-— % 
3 Grt C EI P Jap Ts, '44 80% 80% m+ % 
6 Do 6%s, 1950....... ° 75% T5e— % 
7 Greek WSS. . occcee * 25% 25 25% + * 
1 Greek Gov Is, 1964....* 32 32 32 + 1% 

4 HAITI Gs, 1952..... TF 17 Ti + 
25 Hamburg St 6s, 1946. + 3 om 35% + 1 
11 Hansa S'S 6s, 1939... .* 57} 574% + 
7 Helsingfors 614s, 1960. 942 3 94% - 
21 Harp Min 6s, *49, w + TOR 7 70” + 
18 Hung Con M 7\s, 45 , | 
5 Do 7s, 1946 + & 
2 Hung L M a: A, ‘eis 49 49 +2 
7 Do T¥s, 1961..... 48% 50 + 3 
1 Hungary The, "44, S15d. 37% 37% 37% .. 
28 ILSEDER i 1 '48.+ 47% 47% 47% — % 
10 Stal —_ PW?7 "37, 
| Sat ear a 98% 91% 9% .. 
Do 75, 8 SPPree —1 

43 Ital P U Cra 7s, 1952.. 52% 88% 88% — 3 

267 Italy 7s, 1951........ .. 99% 95° 96° — 3 
20 JAPAN 5%s, 1965. . 16 75 76 as 
57 Do 6s, 1954..... ... 91% 90% 91% + 1% 
7 KARSTADT 6s, 1943". 35% 35% + % 
56 Do 68, 1943, ct....... 31% 30° 30% — %& 
11 — & Toll 5s. ‘59, 

De acviewraawees +$ 164% 15% 15% — 1% 

32 LEIPZIG 7s, 1947. .* 65% 64% 654% + 1% 
53 yy: L 1s, 1952. 94 Prtsa — 

2 Low A Hy E ens, "44.* 85 85 + % 
2 Lyons 6s, 1934 ose + 169% 169” 169% + % 
& MARSEILLES 6s, - 169% = ao — % 
3 Medellin 64s, 1954..... 1y + Y 
14 Merid Elec 7s, A, ‘57. 4 100% ae 3 
10 Met Water 5%s, 1950 89 o% a 

3 Mexico 4s,'10- . _ asst 5 

3 Do 4s, 1954, .° By : . i 

5 Miag Mill =" ‘is, “1056. “+ sid 51% 51 : 

65 Milan 6%s, 1952........ 88 83 834, — 5 
2 Minas , Ry ois. *58.° 18% 18 18 -— &% 
70 Montecatini 7s, 1937. 97 91 eo -5. 
6 Montevideo 7s, 1952. .* 35 35 35 +t 
2 Do 6s, 1959........ + 30% 30% 30% + 
53 NS yas Ss, °S7... ss ot 81% — % 
6 Do 5s, Pes : Bi 18 ae 
54 Nord Rye “ous. 1950 “ jy 1614, Ibi, -— % 
38 Nor Ger Lioyd 6s, 54 — 2 
4 Do 6s, 1947, a. one ae aa pA Pe 
10 4 
43 92% 8 Be — = af 
6 
12 99 39 
15 99% 100 + 
16 80% 81%+ 2 
7 bs 90% 90 on 
11 Nuremberg 6s, ssa. -+ 33 31 31% — 1% 
19 ers. eee "58 70 69% 69%4—1 
25 DG, Be be cccess 72144 72% 72% — % 
13 m ie Ms vicencsas 92% 911 9114 — 1 
10 Oslo G&E 5s,'63, 815d. 83 83 83 ee 
9 PANAMA 5s, 1963. 20% % 
12 Do 5s, 1953 ......- “103% 10344 1034 + 1 
17 Do 5s, 1963, stp.. 36 + 2% 
24 Paris Ori Ry 150 os 
1 Pernambuco 7s ‘iT. 13 
27 +Peru 6s, 1960........ gn — 

35 Do 6s, 1961 ..... 4 

Te, 10GB ...ceeee 134% — 
1 Pirelli 7s, 1952......... 101% — 
4 Poland » $9ED... cee 5% — 

187 Do 7s, 1047 ......... 114%112 114% + 2 
14 o 8s, 1950 ........+. 88 87 87% + Fl 
4 Porto Alegre 7%4s,'66.* 18 18 18 + 
S WO Be cco occas + 19% 19% 19% + 14% 
6 Prague (Gtr) 7%s, ‘52. 97 954% 954%— % 
61 Prussia 644s, 1951..... +39 38 38 # 
75 Do 6s, 1952 .......-. + 38% 37 37% — 

10 QUEENSL’D 6s, '47....101 939 9 -—1 
8 RHINE M D 7s, '50..¢ 56 54% 56 + &% 

34 Rhine Ruhr 6s, 1953..+ 43 42% 42%— % 
23 WRhinelbe Un 7s, '46...+ 45% 44 4 6-1 
50 Rhine W El P *52.+ 63% 63%— % 
21 Do 6s, 1953 ......... + 644% 64 64 — g 
7 Do 78, 1960 ........ + 64: Ax — z 
55 Do 6s, 1955 ........ 64% 63% 634% — 

4 io G do Sul 8s,’46 t 2 20 20%42+ % 
14 Do 7s, pee aa eeee és 18% 18 ist o* 
6 © 6s, 1968 ........ * s 16% 1 —-1 
1 Do 8s, i946, Apr coup 

pniden ews ane ood 20 «20 és 
2 Rio ‘~ Jan 8s, 4622224 19 19 19 —1% 
4 Do 64s, 1953 ...... *18% 18 18 21 

64 Rome — eee 894 83 8 —5 
1 Rotterdam 6s, ‘64, sl15d.116% 116% 116 ie 
8 Royal Dutch 4s, sees. ;132% 1 132 : 
34 Senenin 7s, 1959. 23% 23%— 1% 
7 SAARBKN 6s, 1953 81 78 78% — 1 
2 San Paulo Cy oe ‘s7* 20 20 20% — 1% 
“1 San Paulo St 6s, '68.. 18% — 1 

Do 7s, 56 - 18%— 3 
33 Do 7s, 1940 78%,— %& 
6 Do 8s, 1936 ’ 30 : 
2 Do 8s, 1950 ° . 
7 Santa Fe Arg 7s, os” 37 % 
48 Sax Pub W 64s, .t 1 
47 Do 7s, 1947 + 63 1% — 2 
13 Saxon St Mtg 6%s,'46. : 67 65 + $ 
13 Do 7s, 1945 ........ + 69% 66% 68%+4 3 
5 Serbs, Cr & S 8s, ‘62, 
ov coup on...... + 14 14 14 — % 
Sl ° 3 234% 23% — 
3 Do 8s, 1962 ........ + 26 25 25 — 1% 
2 ~ = aman, unmat 
aa aad * 15% 15% 15%— % 
17 Shinyet El P “ous, 15 74% 75°41 
7 Siem & Hal "35 8 68% 68% 68%— % 
16 Do 64s, 1951" ennees + 60 60 - é 
Silesian Bk 6s, 1947...+ 55%) 55 55 + A 
3 Silesia Prov 7s, 1958... 6714 67 67% + % 

















Sales Net 
in 1000s. High. Low. Last. Chge 
3 Solssons 6s, 1936... - 168% 168 16814 ay 
5 Styria 7s, 1946........ “an 86 871, + 1% 
34 Sweden 5lgs, 1954...... 02%, 102 102 
14 Sydney 5's, 1955...... 00 88 88 1%, 
24 TAIWAN EL 5\s, ‘71. 67% 67% 67% 
12 Toho El Pow 7s, '55.... 94 90% 92 1y, 
gS CGB% 
6814 
11% % 
82 1 
76 1 
74 ae 
‘ 83 
61 ta Sti Wk é 8,A,'47.+ 43 41% 41% \% 
31 Do 6%s, A, 1951...... + 42% 414% 41% 53 
7 » BOB. 2200 + 42% 42 42 53 
9 Unterelbe P&L 6s, '53.+ 541, 531% 53% % 
4 Upper Austria 7s, '45..* 854% 85 8514 4 
1 os 5 nmat 
enenseniess 74 74 
15 Uraguay és, 1960...... + 33% 33 33% 334 
3 sy ws.08.0:04 +33 32% 3:3 1 
8 Do 8s, TDs 0 6 <'0.4.00-00 t % 35% 36 3 
1 0 6s, °64, Nov Coup.t 33 33 33 
13 Do 68,’60, ‘Nov coupon? 33144 33 33 1 
10 VENET MG B 7s, °52..100 97 97 7% 
16 Vienna 6s, 1952........ * 90 895, 90 
6 Do 6s, 1952, unmat 
coup on 7S........ * 75% 74% 75% 1% 
13 WARSAW 7s. 1958 .... 66% 65 6514 
52 Westphal E) P 6s, '53.+ 57% 56% 57 +41 
7 Wuert’mb’g El 7s, '56.+ 44 43% 435% - A 
9 YOKOHAMA 6s, '61.... 72% 71% 72% 
Total sales, $8,695,500. 
DOMESTIC BONDS 
6 ABR & STR 5s,'43...104 103%104 + % 
3 Ala Gt Sou 45, 1943....100 99% 8 100 +41 
8 Alb & Sus gtd'3%s,'46.. 99% 98% 99 \% 
2 Do gtd 3%s,’46, reg... 96 96 96 
2 Alb Per W P 6s, 1948... 67% 67% 67% + 1% 
61 Alleg’y Corp 5s, 1944... 68% 67 67 2 
27 BD Ry Tis ococccce 62 61 61 1 
a > Se epeeerrere 39% 3714 37% — 1% 
41 Alleg’y Val 4s, 1942... .10314 102% 103% A 
18 Allis Chalm 5s, 1937.... 95%. 95% 95% % 
13 Am t S cv 63,'35.... 99 9814 9814 iy 
20 Am Chain 6s, 1938...... 83% 82 82% — 1% 
Am C id 5s, '42 102 10144 101% 1% 
229 Am & For P 5s, 20. 54% 515, 515% 2 
16 Am Ice cv 5s, 1953.. 7 73% 73% % 
50 Am Ch 5 "49. 96% 96 96 b 
2 Am Int 5%s, 1949....... 84 84 84 
132 Am Roll M 5s, 1938. ...10414 102% 102% — 1% 
36 An Smelt & R 5s, '47..10444104 1044+ % 
7 Am Sug Ref 6s, 1937 . 107% 107% 1074+ % 
1 AmT a T gold 4s, '36.103%4 10342 103% 
26 Do 4 BOs cccccsce 109 108% 108%, 4% 
127 Do co er 5s, 1946..... 109% 108% 109 + %& 
85 Do 5¥%s, 1943......... 110% 110 110%, % 
198 Do deb 5s, 1960...... pe 107% 107% 
169 Do deb 5s, 1965....... 14 107%, 108 
1 Am Type Fd 6s, "40, weer ‘32 32 32 8 
156 Am Wat Wk 5s, '44.... 103% 104% % 
13 Doe O86, 2996. ....022006 36 85 86 1 
54 Am Wr Pap 6s, 1947. 34% 29% 31 3% 
5 Anglo-Ch Nitr 7s, 1945° 11% 11% 11%+ % 
2 Ann Arbor ist =. 95.§¢ 51 51 51 7 
95 Armour & Co S, "39. 98% 98% 981% + \% 
62 Armour of Del ¥ 8, '43 944% 93% 93%— % 
16 Armst’g Cork 5s, "40... 9814 97% 98 4 
6 Associated Oil 6s, '35..104% 103% 103% — % 
193 A, T&S Fe gen 4s, '95..102% 102 102% + % 
11 Do gen 4s, a reg. . .100%4 100% 100% 
81 Do 446, °46.....00.. 10454 103% 104% 85 
1 Do adj 4s, 9 --. 95% 95% 95% 4 
38 Do adj 4s, 95, stpd.. 95% 95 95%, yy 
4 Do 4s of 1909, 1955.. 9414 94% o4i2— 1 
8 Do 4s of 1905, 1955... 94% 94% 941% Y% 
1 Do 4s, 1960 — -.. 94 94 ° 
54 Do 8 L 4 oo 102%, 103 + # 
54 Do Cal Ariz s%s, *62.105% 104% 105% + % 
1 Atlanta & Bir 4s, '33*.. Ht 19% 19% . 
2 Atl & Ch A L 5s, '44...104 1044 1044%-— % 
97 Atl Cet L ist 4s, '52.... 97% 97% 9714 ~ 
43 Do un 4%s, 1964...... 8614 85% 85% 1% 
49 é 1% 
ll 2 
12 2% 
12 5 — %& 
9 Ss, + & 
9 Austin & Northw 5s, ‘41 190 894 
2 BALDWIN ne 5s, °40..107% 107% 107% 

138 Balt & Ohio ist 4s, 48.1014, 100% 101 55 
1 Do ist 4s, 48, reg.... 98 98 98 ‘ 
150 Do 4 . Sheen 631 1% 
4 Do ref 5s, A, 1995... 78% 75% 764— % 
68 Do ref 5s, D, 2000.... 77 74% 74% 1% 
27 Do 5s, F, 1996........ 77 %T5  T5%— 1% 
52 Do ist 5s, 1948....... 108 106441074 + % 
30 Do ref 6s, C, 1995... 90 88% SBI, — & 
25 Do PLE&W V 4s, '41 99 985% 98%— % 
84 Do Southw dv 5s, "50 99 98 9814+ % 
2 Do Tol C div 48, "59 84% 84% 84% 1b 

18 omen 4. _— 4s, ’51 94 94 9414 
1 TO. erties 06% 106% 106,— % 
1 Beech Crk. “std 4s, '36..101% 101% 101% + i 
18 Bell T of Pa 5s, B, "48.112 1115, 1115, — & 
8 Do 5s, C, Saye 1144114 1144+ % 
9 Beneficial L 6s, 1946..104 103% 10314 — % 
64 Beth 8 ref deb 5s, '42..110% 109% 110 + % 
22 Do ~~ mon 5s, '36..103 102% 102% — ¥ 
25 Boston e 5s, 19 5 % 
34 . Do 438. =f See 79 78% 73% - 
| fe oe epee 4 85 5 {4 
2 Bos N YA L 4s, '55. 68%, 68% Lg 
1 Bot C 6s, 13° . 
29 Bklyn Edis 5s, A, °49.109 108% 108% % 
36 Do 5s, E, 1952....... 108 = 108% — % 
290 Bklyn M T 6s, A, ‘68.100 995,100 + % 
21 Bkiyn Un El 5s, '50.. % 93 934+ % 
23 «=~Do 5s, 1945 ......... 112% 112 112% + %&% 
15 Do Se, 1950 ......... 10314 102% 1034+ % 
4 Do 5s, B, 1957....... 1085, 10844 108% + &% 
3 Bruns & West 4s, '38.10014 10044 100% 4 
31 Buff Gen E 4%s, B,’81.107 105% 106% + 13% 
31 B,R&P con 4%s, '57 71% 70% my4— \% 
1 De Se, IST ......0.- 10414 104% 104% 
13. Bush Ter ist _ =. -*8 56 £ 56 +1 
9 Do cons 5s, + -*& 22% 21% 21% Lg 
20 Do Bidgs 5s, ’60...... 48 45 48 +3 
2 By-Prod Coke ous, "45 79 79 79 1 
4 CAL G&E ref 5s, '37. 107% 107 107% + % 
33 Cal Pac — ee 1 % 100% x 
4 Cal Pet 5s, 1939....... 103" 103 a + & 
.. = 8 7s, '42, ctfs*. 5 5 1 
10 Can 5s, A, '62...105% 104% 104% % 
57 Can Na Rys 4%s, °51.109%, 108% 108%, 4 
40 Do 4%s, 1954 ........ 104% 104% 1041, + 
83 Do 4s, 1956 ....... 10914 108%, 108%, if 
28 Do 4%s, 1957 ....... 1 85, 10714 107% % 
19 Do 4%s, 1968 ........ 10714 106%, 106% 1g 
19 Do 4%s, 1955 ........ 111% 1114 11148+ &% 
88 Do 5s, '69, July...... 113% 113% 113% ke 
Do 5s, ‘6! Rescsee 4% 114% 114% + %& 
36 Can N deb 7s, °40.109%4 109% 109% 
19 0 deb 648, ...-119% 118% 119% + 11 
Do 4%s, 1935 ........ 02% 10214 1024, 
1 Can Pac deb 4s, perp.. 83% 81 3 1% 
14 Do 4 _ . peReeee 95% 964+ % 
92 Do 4 BOD cccccses 91 91%, 


: 
15 Do 5s"'1944, ctfa..... 106% 108% 106%, 





Sales Net 
in 1000s. High. Low. Last. Chee. 
85 Can Pac 5s, 1954....... 99% 99 99% \% 
8 Caro, Cl & O 5s, '38.105% 105% 105), My 
8 me @. A, TOE ossese 105% 10514 105 ly 
7 Cent Dist Tel 5s, '43. = 106% 107% + %& 
4 Cent of Ga con 5s,’45.§ 3 28 28 2% 
13 Do 5s, C, 1959 es | rf 16 16 4 
3 — og | G&E 5s,’ --108 108 108 - 
5 ent Ili E&G 5s, 1981. - 63% 6 634+ 
17 Cent N Eng 45,'1961.... 81° $0” so". 1” 
4 Cent of N J gen 5s, 87. 107% 107% 107% 
7 Do gen 5s, 1987, reg.101% 1017 101% oe 
137 Cent Pac ist ref 4s, '49. ap ts 514 5% 
15 Do ist 4s, 1949, reg. a2 82 2243 . 
76 Do 5e, 1960.......... - & 
Cent RR B Ga 5s, Kode + 4 
Cent Steel 8s, '41 “140 110 110% - 1% 
Cert’d deb 5igs, 1948. oo: 1 
196 Chesapk Cp $s, 1947. 1068 10 104 104% — 1 
9 Ches & O con 5s, 1939. 09 110 + 
Do con 5s, 1939, reg. 103 105 
2 Do gen 44s, 1992..... 1 10. 109% 
M0 4%s, A, 1993 103% 103 is 
1 Do 4148 is 5a n-oe 03 3 


199 103 
Do Potts Ck 4s, 1946.1 1 1004 
Do Big Sdy 4s, 1944. .10244 10214 102 
Do R & A Ist 4s, '89.1025% 1025, 10: 
Chi & Al ref 3s, '49.... 61% 61 


61 

Ch, B & @ gen 4s, '58..104 102% 103 

Do ref 5s, a 006s oe ne 107 
1 


1$34144046554 
ASRS RRReOe a 


IDO wom 
Ch OT Ot He GO BS Crm ID DD OO COCO OND CI tO 


Do 44s, 1977......... 103% 1 03 
Do Iii div 3%8, 1949. 99% 9882 99 
Do Ill div 4s, 1949....105 104 104 
Chi & E It 5s, 1951. .*% 15 14 14 
Do cons 6s, 1934..... § 80 80 80 as 
Chi & Erie ist 5s, 1982.106 106 106 —2 
2: Chi G L & C 5s, 1937...1054% 105 105 os 
35 Chi, Gt West 4s, 1959.. 49 47% 47% —1 
Chi, In & L ref 68,’47°§ 35 35 35 —2 
Do ref 5s, 1947..... *§ 6 36 1 
10 Do gen 5s, 1966.....°§ 1 15 1 — 1% 
308 Chi, M StP&P 5s, '75... 45 — 44% 
676 Do adj 5s, 2000...... + 14 12 12% —1 
41 Chi, M & St P 4s, '89.. 65% 644 —2 
1 Do gen 3\%s, B, 1989.. 60 60 —5 
a4 Do gen 4ifs, C, 1989.. 70 69 69 —1 
55 Do 44s, E, 1989...... 70 68% 69 — 1% 
18 Do 4%s, 1989......... 164% 74% 75 — 2 
14 Chi & N W gen 3%s,'87 65 63 63%— % 
2 Do gen 4s, 1987, stpd 72 71 72 =+41 
33 Do 4%s, 2037......... 51% 48 48% — 
38 Do 4l4s, C, 2037...... 51g 46%, 4614 — 212 
47 Do 4%s, 1987 ....... 7 % TT .«. 
1 Do gen 5s, 1987...... 76 76 16 --— 5% 
26 Do ref 5s, 2037...... 57% 57% 57% + % 
456 Do 4%s, 1949 ....... 43 8! — 3% 
6 Do Nor W 6%s, 1936 89% 88% 88% — 1% 
1 Do Des P V Tks ‘47 85 5 +14 


3 Chi Rys ist 5s, '27..%§ 55 54 55 - 
33 Chi, R L&P gen 4s, "885 66% 635% 63% — 34% 
104 Do ref 4s, 1934....°§2 25 23 23 - 

9 Do ref 4s, 1934, ctfs.§ = 22% 224-— % 


24 Do 44s, 1952... *§ 2 2 2+ 4% 
26 Do 4%s, 1952, etfs. "| 32 22 22 — 2% 
18 Do 4%s, 1960....... *5 124% 12 122 -—-1 
13 Chi, TH & 8 Ist 5s, ‘60 68 ro 6 —3 
17 Do inc 5s, 1960....... 54 46 —6 
27 Chi Un Sta 4s, A, '63.106% 108% 106% + % 
1 fs | eee 110 110 #110 + A 
10 Do 5s, 1944 .........106% 106% 106% + % 
16 Do 644s, C, 1963..... 113% 1134 1134+ \% 
70 Chi é& Wi cons 4s, 1952 Be, 90 os 
28 Do Si%s, 1962 ........ 10244 102 102 

5 Do 4s, 1952, reg..... 89% 89% 89 

11 Childs Co 5s, 1943..._: 55. 5444 541g — i 
32 Chile Cop deb 5s, '47.. 82% 81 1 

1 Choe, Ok&G con 5s,'52*° 48 48 48% —11% 
— Cin Gas, El 4s,A,'68...1014%4 100% 101 


Cin Un Term 5s, 1937..110 109: 109% — % 
8 Do 5s, 2020 . ---+-111 110%111 + % 
4 C, C, C&S L gen 4s,'93 93 93 93 ee 
5 Do ref 6s, C, 1941....100 100 100 os 
1 Do ref 5s, D, 1963... 8 86 738 + 2% 
6 _ 





6 Do ref 44s, E, 1977.. 74% 73% 73 $ 
9 Do Cairo div 48, 1939.1035 103 1035, + 1% 
16 Cleve Short L 41s, 1961.103 1015 101% — % 
67 Clev Un Ter 44s, 1977. 88% 88%+ 
25 Do 54s, A, 1972..... "101% 99% 100% + % 
43 Do Ss, B, 1973....... 95% 94% 954+ %& 
14 Colon Oil 6s, 1938...... 67% 66 67144 + 1% 
15 Col Fuel & I 5s, '43..§ 56 52% 56 + 4 
10 Col Ind col tr 5s, 1934. 254% 24 2%— 4% 
53 Col & So ref 44 35.. 95% 96% +4 1% 
14 Do 4%s, 1980 67% 67% — 1% 
1 Col G&E deb 5s,.52,Ap 86 86 86 se 
25 Do 5s, 1952, May..... 86% 855% 85% — % 
145 SE eee 85 b+, "| wy 


42 Col RP,L ist 4s, "S7. B . 
4 Do 54s, 1942...... 105% 

4 Com Credit 5s, 1935. “h01N 1014 101% Pais 
34 Com Inv Tr 5is, '49...109% 109 —_ . % 
1 Conn & P Rys 4s, 1943. 95 95 

61 Con G NY deb 5s, '45.107 106% 106% — 4 


2 BO GB, Wisc ccccecees 104% 103% 103%4— \% 
157 Do 44s, 1951......... 100% 100% 100% =... 
3 Con C Md ref 5s,'50..°% 4 4 8 . 
2 Do 5s, 1950, ctfs....§ 15% 15% — % 
14 Cons Gas, Chi 5s, 1936. 104% 108% 104 ay 
3 Cons Power 5s, 1952.. es 107 107% + + & 
3 Container deb 5s, ‘43... BS 732 — % 
17 Do 6s, 1946........ a: s9 — ¥y% 
9 Crown C & 8 6s, 1947. .105! 108 105 
13 Crown Will P 6s, 1951.. 94 92% 93% + 1% 
5 Cr’wn Zel’b’ch6s,1940,ww 94 92% 93% + 1¥ 
26 Cuba BR R ist 5s, 1952. 28% 25 27% + 4 
10 Do ref 74s, 1936..... Fir) 21 24% + 4% 
10 BO GA, Bh oscscncene 20% 21 +1 


28 Cuba No RR 5s, oS i” = 7 - - ~ 1% 
69 Cuban Cane P 6s, '50.t§ 3% By 
24 Cumb T & T 5s, 1937" - 107% 108% 107% 3 + & 


220 DEL & H ref 4s, ‘43. 95 +1 
2 Del Pow & Lt 4\%s, 0. 102% 192 102 ‘s 

2 Do 4%s, 1969......... 103% 103% 108% + % 
10 Do 4%s, 1971.........1041%4 104 104% + 1% 

7 Denver G & E 5s, '51..100 100 os 

8 Do 5s, 1951, stpd..... 100% 100 100 — 2 
6 Den & R G con 4s, 1936 52 48 49%-— 2 
4 Do cons 4s, =as 56% + 1 
35 Do ref 5s, 1978....... 43 40% 40% — 2% 

7 Den & RGW 5s, ‘55, ast at 19 19 —1 
113 Do 5s, 1055.......... 21% 19% 19% — 1 
20 Det Edison ref ‘Bs, 1940. 10714 106% 106% — % 
ad Do 4%s, D, 1961...... 103% 102% 102%, — % 
13 Do ref 5s, 1955.:..... 106% 1064 106% + % 
12 Do 5s, 1962 ..-108% 108 108% + % 
15 Do 5s, 1952.......... 107 1064107 + %&% 


3 Det & Mack ist 4s, '95* 23 23 23 ++ 
Det Riv Tun 4%s,’61...102% 102% 1024, — % 


9 
69 Dodge Br cv db 65,'40.105 104% 105 
13 Dold (Jacob) 6s, 1942.. 924% 92 92 oe 
1 Donner St ref 7s, '42.. 99% 998% 99% + 3% 
3 Dul & Ir Rg 5s,'37 .107 i 
10 Do 5s, 1937, reg... 106% 106% 106% 

2 Dul, 8 8 & At 5s,’37. 43 42 42 2 


53 Duq Let ist 4\%s, '67..107% 106% 107%, + % 


8 E CUBA 8 714s,'37... batt 102 + 
3 E Tenn reorg i 58,38. at 74 102 1024 + 
1 


E T, V&Ga cons 5s,'56.108 108 108 + 1 

Edis E Hi, Bkn, 45,°39.105% 105% 10514 + 1% 
26 Erie 4s, 1996 1000 ae 93 93% + 1% 
45 Do gen 4s, T% 744% T44— 2 
210 Do ref 5s, 72% 70 7 — 
307 Do ref 5s, 72 69% — 


15 Do cv 4s, B, 1953.... 73 
1 Do cv 4s, D. 1953 73% 73% 73%+ % 
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89% +1 


Pibi biter +t] 


vege 2 oe’ pie . 











“ — 
100 — 
102 — 
Ox 
oy 90% — 
_—. 2 
88% .. 
9 + B 
10 ys +1 
15 Murray Body 6%s,'34 7 * 
1 NAMM & SONS 6s,'43.. 71 71 71 R? 
4 Nas El con gtd 4s, 5160 58% 60 + 
197 95 95 95 + 
; 34 — 
117 102. 102 — 
25 102% — 
4 i 
5 113% 1 + 
% eK Mt +3 
+ 
27 67 _ 4 
96 Soy Soy — - 
so io — 
a 23 oy ; it 
+ 
6 YY =e 
3 iy 101% 132% + % 
48 100° 100—Ctisj 
119 87 + 
127 67% — $ 
59 6714 6714, — 1 
14 94 +1 
129 13% 74 + 
60 Do deb 4s, 1942 ..... 97 96% + 
10 NY Cent Le, Sh 3148,'98 84% 84 + 
2 98, +. a + a7 18 —% 
Ps 8 + 
99 699% + 
48 nm tT —2 
73 -— fs 
257 a 6 —1 
2 1 107% + 1 
16 104% 1 + 
7 se 4 +1 
43 N-Y Edis ret 6145, "41.114% 38 190% > 
re » 4 114 
11 108 jos? 4 
18 1 100% + % 
" Ss 38 iat 
+ 
1 89 he 
1 *73.101% 101% 101% + 1 
10 54% + 1 
3 52% — 
2 > 
5 59 «59 «+1 
38 86 ~ 
" fe Hf 
+ 
6 87 a _ % 
nt a% 3% — it 
3 0% oy — 2 
5 106" 106 out 
1 4 4- 2 
s 1 104% + 
1 1 103% — 
5 1 109% + 
3 51 51 “ 
5 73 73 + % 
14 Tel gen 4%s, '39. .108 107% 108% + 
1 , ih + 1% 
22 46 53. 52 oe 
15 L&0 Pw ’. 102% 102 102% .. 
14 Niagara Sh Sis, 50. st =a 
11 Norf&So ist ref 5s, ‘siti 1 1™% 17%— 1% 
171 Norf & W ist 4s, '96.. 104% 106 + % 
32 Do div 4s, '44........ ‘| 105% 106% + % 

















Sales Net 
in 1000s. High. Low. Last. pay 
6 N & W PC&C 45,'41...105 108% 1% — 

1 o Am *40.. _ 1" 
40 Fi + & 
a S. +2 
38 oo” — 1% 
5 55 —5 
5 

6 —4 

15 02 + 
46 +1 
146 —- 

2 od 
3 fa 30% — 2 
2 5s, st -—? 
82 No Pac 6s, 93 —4 
17 N Sts Pw ist 5s, ~ "41. 109% 1 102% — 

10 Do Ist 6s, B, 1941....106% 106 106% + 
11 OGDEN L C 4s, 1 68% + 3% 

2 Ohio Pub Ser 7s, 1947..103 103 103 <a 
26 Do 7%, 1946......... +4 107 +1 

5 Old Ben C ist 6s, 1944° 1 1 17% — 

8 Ont Pw _Niag 43... 1 + 
58 Oregon RR & N 4s,'46..102 101% 101% + 

2 Oregon S L gtd 5s, '46.112% 112 1 + 
89 Ore-W RR & s, "61. 9 +1 
31 Otis Steel 6s, 5 56 —2 
18 PAC PUB SERV 36 oot 1 89 thy 
15 Pac Gas & El 5s, 42. 106% 1 

7 Pae Mo Ist 4s, 19: 100 ©6100 100 os 
33 Pace T&T ist 5s, 1937. .107% 107% 107% — 

9 Do ref 58, 1952.....-... 10% 110% 11 + 

7 Pan Am P Cal 6s,’40.%§ 44 44% + 
13 Parm Bwy 5%, 1951... 4 4 _ 

8 Par F 6s, '47, filedt 53 51% 53° +1 
13 Do 6s, 1947, ctfs...... 52% 51% 52% + 1% 
32 Do is per _fileaty SS tay, 8% — 2 

> , etfs - 

7 kathe Exch 7s, 1 97% or + 

5 Penn R R 3%, A, '37..101 101 101 +1 

5 Do 3¥%s, B, BR. wccce 99 99% + 4 
22 Do con "4s, 1948...... 0 1 + 2 
2 Do con 4s, sta, 1948. . .104' 104% 1 _- 

15 Do 4s, E, es sacce 994+ 5 
278 Do 4%s, D, 1981....-- 97 97 + 
10 Do con 44s, 1960..... 109% + 
141 Do gen 44s, 1965..... 103 102 1 + 
109 Do deb 4%s, 1970..... _ 

40 Do 4%S, 1963......--- 101% 101 101% + 
50 Do 5s, 1964.......- 1 103 we 
25 gen 5s, 1968 :108% 106' ard +1 
83 De 1936...... i 1 1 + 

1 Penn aie C 6s, 1941.. 73 73 «+ 
46 Penn, O&D 44s, 1977 . .101% 101 101% + 
207 Penn P&L , 1981... 96 
29 Peo G LAC ref 58,'47 :102 103% Hh + 
2 » 1943.....+--5-- = 

2 P & E ist 4s <a 4 —1 
11 Peo Pek Un 5%, '74...101 101 101 
37 Pere Marq ist 4s, 1956. 7444 71 71 —2 
50 Do 4%s, 1980.....---- 7% 7% —1% 
60 Do ist 5s, 1956......- 88% 87% +1 
23 «Phila, B&W 4s, 1943....1054%4 105 105 

4 Phila, B & W 4%, '77.104 1000 8s 104% + 
63 Phila Co 5s, 196/...... + 
36 «=~Phila a 4s, 1971. = 102 102 + 
13 oun Me caeenaene ae are 4 107% — 

32 C&l 6s, isis. —1 

22 5s, 1973........-- -—1 
130 Phillips Pet 54s, 1939100 99 204 — 
21 S, 1937.. 27% 2 _ 
10 ry , 43.108 107% 108 + 

Pitts & w V 4%s,B, 16% 76 76 os 

C, 1960...... 75 175 5 pas 

2 P, e, ‘St L 4s,F,’53..102% 102% 102% + % 

1 io 4s, G, 1957.....-- 10214 102% 102’ _ 

4 Do 4 C, 1942..... 1 1 + $ 
76 Do 4%s, C, 1977....- 102% 101% 1 + 

Do 5s, A, 1970, reg..105 105 105 i 

16 Do 5s, A, 1970......- 107% 106% ior + & 
11 Do 5s, B, 1975....... 107% 107 107% + % 
23 Pocah Con Coll 5s, 1957 85 80 oe 
11 Port Gen I gs Sot a1 48% 49% — 10 

Do ist 5s, 1935...... 92 91 oe 

21 Porte Ric A T 6s, 1942. 44 $4 4+¢+1 
104 Postal Tel & © 5s, ‘53. 50% 47 48 —1 

5 Pressed Stl C 5s, '33t8 52 52 52 + 
38 Pub 8S El & G 4s, 1971.1 102 1 + 

6 Do 4%, 1967.......- 1 1 1 ee 
18 = 4 = on amees 1 1 1 + 
Ss = mS Bion ae + 

o 54s, 1940........ — 

13 Pes a, te - 91% 91 S91 + 
115 READING 4%s, A, '97.102% 102% 102 e 
80 Do 4%s, B, 1997...... 102% 102 102% + 

Do Jer Cen 4s, 1951 — 

11 Remin A 6s, 102% 102% 1 + 

R Rand ,A,'47, ww. 87 + 
Rep 1 & 5s so 9 — 

10 _Do y= Sr 88% 87% 87% — 1 
Revere 48 99% 99% + 
75 Richfield Ol 6s, '44..18 33 31% 32 + 
Do 6s, *44, *$ 334 32 32 — 
110 Rio G Wn ist 4s,'39... 92 91% 91% + 

40 Do 48, col A, 1949... 63 5 63 + 

2 Roch G&E 5s, E, ‘9 1 1 = 

2 Do 1048 ........ 1 1 és 
21 RI,Ark L 1st Ae, ‘siti 1 1 1 - 

1 Rutland RR 4%s,'4 70% 7 7 + 

2 ST 20 & GBF te <T.- .100% 100 100 
14 St Jo Lead 5%s,'41....110 109% 109% + ‘4 


Europe From an American Point of View 


Continued from Page 884 - 


against a rise of only 17 per cent for 
all other branches. “The government’s 
program is financed by drawing on the 
reserve of the future through treasury 
bills and drafts.” 

The output of rolling mills in April 
was 670,300 tons, as against 666,400 for 
March. 

Reich revenue receipts in April totaled 
598,000,000 marks, as against 488,000,- 
000 for April, 1933. 

Dye exports of the first quarter 
totaled 31,717 tons, as against 29,932 
for the corresponding quarter of 1933. 

From 40 to 50 per cent of the raw 
materials used by German factories are 
imported. 


Notes 
For! the fourth consecutive quarter, 
general economic conditions in Sweden 
showed improvement during the last 


quarter. Unemployment continues to de- 
cline, export to look up. 

A slight economic improvement is re- 
ported from the Netherlands. 

Portugal and Finland have been show- 
ing continuance of economic improve- 
ment. 

The first quarter showed a general 
improvement in Czechoslovakia’s eco- 
nomic situation. 

Austria, Spain, Greece, Yugoslavia and 
Turkey all report some economic im- 
provement during the last quarter. That 
quarter showed a slight economic im- 
ment in Hungary in most respects. 

Poland is one of the very few coun- 
tries without transfer or currency re- 
strictions. 

Russian imports from the United 
States in April totaled in value 16,000,- 
000 rubles. The balance of Russo-Amer- 
ican trade was against Russia by 2,500,- 
000 rubles. 


BBwoo annSanDhhbenabeaBaad & 


peep bebe sy 
4 


sees 
Poem 


rh 


mmo 
_ 
ad 


HY 
ee 
PEee 


108: o 
7 —5 
6% 68 68 — 1 
’ 9% 88% 88%— % 
; ° 62 62% — 1 
1960, w w.. 63 62: 62% — 1 
er 61 6144 — 1% 
TT 79 72924— % 
50.. 97 97% + 
% & —2 
103 rtrd + 
88% 86% 86% — 1 
90 90 —1 


8: 
, 1943.. 50% 48 
; 1940... 95% wind 9 


UN Pees 5s, 1957 
Uns I ew Es a Te, ww. — ie 


1 
Do ist ref 4s, 2008 . 


it 6s, 1942.107 106% a v4 
United Drugs 5s, 1953.. 85% 
U 8 Rubber 5s, a? 
Utah L & T 5s, A, 


Se, 1944 TI 14% 14% — 
tiea G & E 5s, 1957 112% 111 11 + 
. ww 31 28 — 

5%s, 1947 3444 30% 31% — 


+ 

109 4 

a F 8 bs. 94.ct 110% 11k 111% + 

958... 83 83. + 

+ 

.*§ 21 20% 20%— 
2» 2 


-«*§ 20 
1975... 
Do Des M 4s, "1939 
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, gtd, 2361. 85! 
4s, 2361, reg... Ye ‘_ 79% 
West El deb 5s, 1944 103% 102% 103 

West Ma ist 4s, 1952.. 85% sy 85 
W NY &@ Pa gen 4s,'43.101 100%101 + 

06% 106 + 


Me 
Fae . 2 36% —- 


est Un 4%s, 1 are _ 
. ° 101 101 7 
D , 1.. seh _ 
pe & Ge _ 
Do 64s. 1 + 
wa eo. E = 4s, 1949 a es 
B, 1966. ‘ 


Wheel rset 4%s, 1953. 
A, 1948 


nner 


Do 6s, 1940 § ot 
W Sp St Con7s,’35,cfs.*§ 8% ™ 
Se & E ist 5s,'42 


= C ist gen 4s, "49 
C S&D ter 4s,'36*§ 11 11 11 


YOU 7 8 & T 5s,A,'78 82% 81 82 — % 
Do B, 1970 


00 





Net 
High. Low. Last. Chee. 


St L, IM #8 Riv & G 


t 57% 56% 56%4— 1 


‘ ; % 
St iesen F 4s, A, '50°§ 2044 19% 19% —1 
A, 1950, ctfs*§ 19 19 19 .-. 
197 *§ 18 


. Ss .. 5 18 18 - 

, 18, cfs, st*§ 17 16% 16%4-— % 
, 1950.. = = 21-— % 
, ctfs.§ 20 18 —2 


21 


"N W 5s,'48 13% 73% 73% — 2 


42. 10644 106% 10 
1950, 
3 21 21 au — 
9% M+ % 
4 9 — % 
...*§ 1 10 10 —1 
..*§ 10 9% 9% 
*35,ct.°$ 4 4 4- 
"4 68 65 65 
98% 98 98% + 
SF Sy at 
"49. 101% 100% 100: 
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6s rit : "s ro 42 
; ; - 
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§ 90% 90% 90% + 
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a flat for reasons other than default. 
bility impaired by maturity. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 2 For Annual Range to May 26, See The Annalist of June 1, 1934 
itinatinaeene cence 
























Net Sales in 



















Net Sales in Net Sales in Net Sales in 
High. Low. Last. Ch’ge.1 . High. Low. Last. Ch’ge.1000s. High. Low. Last. Ch’ge.1000s High. Low. Last. Ch’ ge.1000s. 
Stocks and bonds marked with an asterisk Emp G & F 8% Pf... 26 24 24 4 2 150 Niles-Bement-Pond - 9 9% 9% — 1% 100 *U_S & Int Sec 1% 1% 1% - 200 
are fully listed on the Curb Exchange; SEquity Corp .....__” 1% 1% 1% |. 1,300 | ‘Nipissing .... 0’ 2 2+ ¥ 400 *Do ist pf w w 4817 48” 437 200 
others are dealt in as unlisted issues. *Eur El, Ltd, A (60c) 10 9 10 + %& 200 ‘Nitrate Corp Chiie,B — + 9,000 U S$ Rubber Reclaim 1% 1 300 
‘AGFA ANSCO .___. 4 4 464+ & 100 Do deb rts........ 1 1 as 800 Noma Elec Corp.... 1 1 I%+ & 600 Unit Stores vy t ¢ 55 100 
*Alr Inv, Ine... ||’ 1% 1% 1% 200 Evans Wallower ‘ 300 | Nor Am Match (1).. 224 99 224— & 25 Unit Verde Ext’n (1) 4% 4 4 700 
Es oieccccac,, fro — ve 1,300 Ex-Cello Air & Tool. 52 5%4— % 1,200 Nera hg as ” B 32 of 150 | *Unit Wall Paper 3% 31 900 
Pry ae 15 14% 14% — 9 200 : *Nor Ei = on 5 % 35% — 1% 100 Utah Apex 2 17 2% 4 1,400 
reat So (4)... 50% 4 49% — 2 50 ‘FAIRCHILD AVIA.. Teh— % 2,500 or Europ /Orp. i i 300 Utah P & 1, pi 19% 19% 1917 _ 
Ala Pwr pf (7)..°*’ 52% 524—1% 130 | sFalens . Der % i. 1,400 | North Pipe Line (50c) 5 5% 5" B00 Util & Ind - ie 1 1% - 100 
Algoma Consol, Lia. om - 100 | sFalstaft Brewing..'' ¢ a ee # 300 | Nor Sta Pw, a(x25e) 19%) 15 1g -—1 500 | Ul P & 1 oe Oe oe oer 
Alliance Invest’ apy AE ing 100 | *Ferro En 150c) 11 10% 10% # “Novadel Agene ... 19% 19%- 4% 500 Do pf | oh gy 8% — 
amel (+50c) 300 ROP 200 
Allied Milis, Inc ||’ S% 1% Tm £ 300 *Fidelio Brew, Inc, _ 1g 1% — 2,800 *Util Equities -- 2 2 99 100 
Aluminum Co of Am. 67” 63 82% — % 1,150 | First N Stm Ist pf(7).112% 112” 19/7 | 40 | *OIL STOCKS, LTD Do pf (3%) 16% 46% 46 4° "y 50 
ae Ce... a @& @ —~¢ 750 | Fisk Rubber 14% 13% 1313 — 1,600 (k20c) ....... 9% 9% 9% 4 a9 es 
Aluminium, Tid ...'' 24 034 20 ; 200 Do pf (6)..:27777": 71% 774 +4 200 Motor, A 3¢ Sif 34+ 4 409 VENEZUELA M OIL 1% 1% % 100 
eee ee ........: ™ ™% ™m-—2y, 6 | Fin ‘0, 11% 10% 1017 — 1,600 | *Overseas Sec.’ ’ 3 100 Venezuela Petrol % | 2,200 
cam Pakeries, A z H Z 1 368 “es * — A(k50c) 21 = = = — *PAC EAST WACO AIRCRAFT... 17 14 16 1 200 
Beverage Corp - AST CORP.. 2% ox 2» 1,7 ~ are. ~ 
Am C ee ee” ee 100 | Ford Mot, Fr 3 3% 34 100 | Pace G& ist pr (1%) 21g 2g aig t if "hoo “Walker (H) oo Ok 4,800 
De p fees teteee a 21 uo + % 169 ord Motor, m BQ ait % 3,600 | Pac iS pt (6).. 81° gi” 33? _ 4% 25 | 400 pf » 16 15% 15K — 500 
«Do pr ee iss 8, 3 Foremost P 1 100 | Pae Pub-Sve pf.” T% ™% m+ % 500 ‘pee, Pump . é + 300 
m = aL. 2, 2, 30% — me lin Mfg (r) %* % %%-—'% 100 *Pac Tin Cv, speci) a fe - 7S | ewoeabt een 7? mm. a 
A »A(K25¢) 2012 201% off — # ,, 20 | GENERAL axzoys. Me 2 y+ 1,100 | span a Pn, Ee 18 — % 48? | weet an ae: § 8 gi 
Do (k25e). 2.2... 18% 1 164% — 4 a “General Aviation...: 4 4% «4% — 900 Parke Davis (41.20)... 244% 23 2446+ 116 1900 west part pf (6) 87% 88 +443 50 
Am & For P war. 5m + Gen Fireproof ...''"* 6 6 6 100 | Parker Rust Proof(3) 58 Po : ty ower pt (7).. 86 86” g6 4 1 50 
Am Founders ....| ||" { me a, 4,900 | Gen G&E cv pf, B... 13% 13% 133% — 100 | Pennroad Corp .....- 3 2% 2%" 6 400 Williams (RC) (k20e) 15 14% 14% — 500 
Am & Elec (11). 23% 24 + 4 4,700 | Gen Invest Corp...... 1 1 1 300 | Penn Wat & Pwr (3) 55 rs . *Wil-Low Cafeteria. 1 1 1 300 
gm Einar ies iiss * ee x * sh “UD | Ot ih Phi, Ge, oe Wriene Hare (i350): “By HB 1B ak ae 
m L’ ad = TE (155c + 10 
Am Lt @ Tr (16° i ee pt 410% 108 40% — ech. ad 
m 7... == 7 ING § & " _ 
“itn Sutra E “Tkon Gold "7 AY, ay — ay 0 
+ 
+ 
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“Do te of “oe 1B 

8 te *Gi k xd i 

 ¥e. i 9" i9 19 4° 100 onune meng) 2a b b g Dividend rates in doliars based on last quarterly 

Am i (25e)xd 3% 3% 3% .. 300 | Goldfield Consol (Se) semi-annual payment, ‘Partly extra. ¢Plus 4% it 

‘Am Transformer ... j 1 1 “s 100 *Gold Seal El...... oe Stock. a Payable in cash or stock. b Payable in 

Anchor Post Fence... + 1 We 400 *Grand Rap Var (20) 6% + Stock. f Plus 5% in Stock. g Plus 6% in Stock. 

Ark Nat Gas ....._ |" 1 1 1 ee 400 as s....:. or h Payable in scrip j Plus 8% in stock. k Paid 
UE aie 1 1 1%4— % 1,100 Gt A&P T n-v (+7)..134 134 134 + this year—no regular rate. m Accumulated diyi- 

Pw & Li pf(2.36) 38 3 = 4.3 20 Do Ist pf (7). >*: 130 128% 128% — j dends paid this year. n Plus 10% in stock. p Paid 

Ark Cork .... 18 17 17% — 1 1,200 G field Tap & ‘bic 5 5 fe last year—no regular rate. r Companies reported 

Armour Co (Ill), n, wi =. 4,900 Greyhound Corp (Del) 19 1 16% — 2 in receivership “Stocks fully listed on the Curb 
Do prior pf. wi... 69 59 89 oe 2,800 *Groc hae 6 , Exchange; others are dealt in as unlisted issues. 

*Art Metal . % i Gulf Oil of Pa..... |"! 60° 57% 60 1 

y+ 4,200 DOMESTIC BONDS 

2% — 3 000 | SHAMIL GAS vte(r) yy %— % QUAKER OATS (+5).110 oe ‘ 

p de 1,000 | « ness Candy.... «3 300 4 Net 
5 - 200 * Tob. i £ 2 2 + 200 RO. , High. Low. t. "ge. \ 
10% — 1 4,400 *Hazeitine Cp(k2 )xd 10 6% 6% — $ 400 “Helnbee Dy SHARES g g_- re too | ALA PW 5s A, 1946 on oT _ mi re 
43% — 2 500 | *Hecla Min (kobe) 6 6 — 2,900 Sera k— 600 | Do 5s, 1951 ; s2qt 81% 81% + 6 
ce dialed an 35 — 1,700 *Helena Rubinstein. | 1 i t— *& 500 Raytheon Mfg |’ 3 3 3 — ¥ 500 | Do 414s, 1967 674 65iZ + 1 29 
*Auto Voting ou 7 — & 200 | Heyden Ch Crp(+1.10) 33° 3212 33 + 700 “Reiter-Foster |||. ||’ % M+ & 200 | Do 5s, 1956 . 80% so 804, — 2 1 
*Ax-Fish Tob,A (3.20) 59% — 114 25 | Hor Gold = (195e)xd17%_ 17" 17% 2,900 | sRelinble Stores .. |: 4 .-% i SE 1968 7. 2: 42 2 
“Holly Sug pf (mi es. of - 7 465 75 Reliance Int, A.. ||| 2: 2% 2% . 100 | Alum’m Co 5s 1952. .103 102% 102% — \% 60 
BABCOCK & WIL (1) 35 ‘ 50 orn & (1.60) 20 19% 19% — 3 100 Reynolds Investin 1 1 + % 1,200 Alum’m, Ltd, 5s. 1948 87% 87°° 87 "e 38 
b rts.. $— ¥ 200 | *Hudson & 124% — 4,200 Richfield Oil Cal pf (r) 1 1% 14% — ¢ Am& Con 5s, 1943. 88 88 88 ur. 10 
° out i 300 | Humble OU) xd.. 44% 43 7, “Typewriter. 3 126 42 “y% 100 | AM Comwl P '6s,"404; “ty at p> ; 
Bliss (EW) oe 5%4— 4% 100 | *Huyler’s of Del.’ “ *Royal Type ein — | QMEI Pw 6s, A, ‘57+ 1510 14 15 4 47 
: 1, Hydro Elec Sec ||| || so 8 § — 200 | Fit v oe i © 200 | Am Gas & EI 5$.2 28 884 ag 
“Blue Ridge Corp 36 4", 1200 “Myerede Food Prd: 4 3, 4 5 ff 6200 | omesecas Am Gas & Pw se "23 26) 23% 36% + 1" 
| —— FE as 1% + 1% oe | LP aL $6 Pf.... 21 20% 20m 1% 4 SAFETY © HEL (4) 75 7% 7% +6 | am Pog 6 oak ag 80K + Z 38 
- - * csee + " 

Breall 7, 1 eB Re | oie 2 a" ay say ay ge | Shea ee ee oe ze 

oma 5 a. 7 100 | Imp Tob, Can(+52i%c) 10% 104 14% — 200 | Salt © Cons... ... . G .''. ol a Seating 6.°" 1936; $F 37 ar + 3 

rillo 3 — Do Gt B&l (k67{Zc) 31 31% 314 ~ 4 1,000 Salt Creek Prod (0c) 6 6 64— \&% 100 ry 1 El P 5B ORT = 

Brown © p 1% a 24% aon Indiana Pipe L( iy 4 . 300 *Sehiff (The) Co (2), 2 aye A “D028 56 a3 83% tn 1 = 
Brown 1% “too Indian Terr 1 Ou. eu Ry a _ s 400 xd 30% — x ‘00 Do 5s, 184] 107" 106 * 106” ; 7 

eeere ey. 400 | Ins Co of N Am (2) % _ 200 200 | A & L 5s, 1956.. 76% 75 5% — 47 
Do ist f ¢ 1 ie 200 : im ) iy’ 35 23 ote. 615 % 100 Asso Elec 444s, 1953. 39 37 112 

Hin 40%—"i% 100 “Intl Mitte ist i” 3 if % = Zn 00 | ASSO G & E'sicg 4a i737 17 7 
se 4 1,800 = oa ME. Sedwodss . 4 - 2 to 20% = 1% 50 | n° 5am tot° 16% 10g 16% 4 144 
~ oe oe 2 PRED , , ic Ss hs 1 

“Bwana M’Kubwa Gop 1 Intl Petrol 4, 1(ji;96%d 28 268 20% + % 28,100 Ps a ¢ py Do 5s, 1968 17% 16 i790 t 107 

CABLES & WIRE, B ® sols — ye 700 |. og mets sss! “ig “ag 7 + % 300 00% — 2 200) Pe Sis, ing etts!: 199 38 is 21 

Calamba Sug E(+2'60) 204% 191% 19 1 Intl Util, B....//° "7: | = 300 ~iF =!) nose 1977 9% 1s i9f | $ 

Canadian Ind Ale, A. 114 117 3; + \ ‘Interstate Equities _ 100 21% — 1% 600 | Asso Kayon 5s 1950 65 ee 3 
Do B 1 10% + % rinterstate Hos’y (2) 271) 07 a + 200 iz— % 100 | Asso TD ses » + 15 es” 

5%s,C,'448+ 15 14% 14 A 23 
24% «2Y Int’st Power Dei pf.. 11 -— og 10 65) — 3% 1,625 | Do 5%s, c.4 sod? 14% : 
2S Iron vte( Bde) 1 15 15 200 s+ % 300; PB 85, 1903 © COUT 14% 14 14 ‘i a 
e- ~] 33 t . 
16 16% - jirving Air Chute.... 4% “4 44— 4% 400 1m%e— &% 100 Do 6 33, cod K 17% i i7 . i ; 
si z - *Ital Superpower, A.” ig 1% 1% ~«« 300 mm = Ps i Asso T & T 51,5, 4 155, 55iZ 534 557 - i* 18 
901, 90i2 — N LAU X% 40 —5 50 | 
$e 204% . 12 JONES & LAUGHLIN 26 24% 25 360 23% 234.” 300 | BALD 10 6s,’38 ww.119 % 11s — . 15 
95% + “KERR LAKE ...... + 200 Gorp.---... 3 2 oe "'y 1,500 | PT oe x... aif ul 91% — 171 
1 14+ % niingebury Brew... 5% 5% ,% ae So Am Gold&P (kidc) 4 317 34 — 3,000 | Bell Ti, B" b8:4.'55. 108% 1078 r08f9 | 41 
1% 1 Kirby Pet (k10¢)." 2% 2% oy °° 300 Cal Ed pf, A (1%) 22 22%— % 400 | Do 52° By 1957. tigi, 109% 109% + 26 
4% 4 — Kirkland Lake Goid. ie 300 | Do pt, B (iu)... io 18% 18%8— ¢ s00 | Beth Sti gs’ 14900: ---110% 110" 110" 3 16 
a — Kress (SH) sp pr(G0c) 108% 10% 10g _ 200 Do pf, C (1%). |"): 17, 16% 16%-— ¥£ 900 | Bingham “$i 2998: - ; .:121%2 1214, 121% .. 2 
13% — “Krueger (G) Brew.. 1112 34 114 — % 100 | *So Nat Gas (r)."” = Se | fee sige 1908 : 6% Se 66%, *% 5 
- So Penn Oil (1.20)..: 22 224— % 800 | Birm Gas $s, i959’: $6% 57 - 1 
as I (iy) SHORE M — 300 | So Pipe Line (k20c}. “5i, “4 ‘ % 300) Bir v Pw 5s, A. *54 of 4 1” 7 4 
3g 7. Mi de<wasc 50% + a. * thid 5 400 os, . - 
23° —2 *Lefcourt ity pf.. 10% 104% 10% # 200 Span & i banen , 4s 100 | Buff Gen Ei 5s 39 -108% 108% 108% + “y 7 
2— x Lehigh C & N (50c) 8% By. 300 | Spi-M-Stern pf (m4%) 80 804+ % 50 
22% ‘ *Leonard Oil ......|' 2,200 *Standard Brewing.” 1 1 1 ee 100 CAN N Ry 78,E '35.104% 1044 1044, 35 
255+ 4 *Lerner St Corp... 271% 2512 2a5f? _*5 1,200 | *Stand Inv cum pf... 21° 21” 93 50 | Can Pae 6s, 1942 -,113% 110 110 —", 100 
28 + T% Libby, McNeil & Lib. “5: + 900 Oil, Ind (1).: 26% 264 — 8,300 | Can Nor Pw 5s, 4.153 as 97% 97% .. 17 
2 Star G (bé4c).. 6” & ae 100 | Stand Ol, Ky (1), xd i 15% 154 — ¢ 1,000 | Carol P & L 5s; 1956 74% 74 Tai ¢ 57 
3 Long Island Light... 4 4% 4%-— 4% 1,200 Stand Oll, Neb (i). | et 200 | Cedar R M&P 55 ‘53. -111 110% 111” 5 % 12 
24% — es ....... 6% 65° 65° COS 180 Oll, Ohio |... | - hy 950 | Cent Ariz Lap bs 66 94% 90% 90% — 3 39 
4" 44 Do pf B (6)..-'"": 57% 56 56 "5 75 | Do pf (5)..... 2°." 0 9 o 7” 25 | Cent Ill Lt 5s, 1943. 106% 208 bs 4 
i _ isiana Land & 3 3% 3% — 3,600 | « Silver & Lead a 3,700 | Cent Il P § 53.5 ‘56. 70 69" ggi? _ 10 
49 —1 Lynch Corp (2)..... 35° 33" 33" — of “Starrett Corp... ¥ % $ i "100 Do 4%s, F, 1967... 83% 63 63% 4 21 
Ms I ee eg oe aa gee 600 Do 5s, G, i9gg 70% 69 69” 4 16 
12°-— y% MAPES CONS MFG Py | Oo 444s, H, 1968 
8% 100 | ete ent Pt te ‘«~ 2 t “x 208 | omen, bs, D, 551907 103 100% — i 
a 2 i . Ine. pA 00 “ £ Fw 5s 5. — 21 
eat til Asso...’ ”: i 1% i I x ah ite if ty ty — % 1,700 | Cen Pue Fo 1956. ais 554% 560 > 8 
1% —""% sMavis Bottling, 4. 2 3" 5 3,100 inch OU. 22:22 3% 2% 1K - * , 300 | Cen Ohlo LEP 5s,4.'50 75° 9o% 56 al "2 
ep ~ ap ent ow OSD, 1957. 55% 55 
e453 100 | McWilliams Dredg’ (ij 18” 13 43 — 2 So |, Swite Inti (2)... ing 20% 30% +1" 1,200 Cent Sta Ei's. ‘ 
3% + 100 | *Mead Johnson (134) 54% bay bay — oe a sa 8 ee ODS see ww. ag 38K o*—} Fe 
$s— % 700 | *Mem Nat Gas (ids) + 100 oe ee a at % 00 | Con Sta bar sy :3 504 49 «49 — } 
me Reyn. 2 3 2 - 100 sMerritt, Chap £8. ak i nk, 100 BrP o es % 7% M+ % 200 | Chi Dis El 4ip6,A,70. srg} 86% 87% 4 j 3 

*Cosden (Maine)... ne ison ced + 5is, 1935 ; 

Courtaulds (k219-10c) 12% 1219 13 _ 200 | Michigan Sugar Co. 1% 1 Soo | TAMPA ELEC (2.2%) 25 25 o5 _ ; 100 | on Se Ket ‘i 40,1004 138 52 +1 iy 

Crane Co ............. 9 9 + 200 | Mid! Sta Pet vy tc, 4 2 2 300 » Inc, A.... 1% “4 1% — & 8,400 | Chi Rys 58, 1927, ctfsi+ 53 52% 52%, — 17 

Creole Petroieum | °!" 15 1% 12% — 7,100 eG Aer - 100 » Hime ..... 10% 10% 101 — $200 | Cinn St By 6s°8 55... 764 76 76 +1 3 

*Cresson Cons (12c).. 1 1 1% + 1,100 | Midi West Util (ry. 6s 1,200 | *Teck Maghes (60c).. 6 64+ % 18,309 Cities Service 5s, 1956 48s 46% 47° — 14 298 

Crocker Wheeler’ } % sg 1,200 | Midvale Go ..... 18% 18% 181, — PA 100 | *Texon & L (60c) 6 6” g* 1 % 500 Do 5s, 1966 - 47% 46° 46 _ 9 27 

*Crown Cent Petrol. 1 1 1 900 Minneap Honey pf (6).101 1 101° + 60 Tob Prod Export(i0c) 1 1% 1% 4 % 200 | Cities Sve Gas 514s,'42 644% 62 62 _]7 42 

Crown Cork Inti, A__ 6% — 500 | Miss Riv Pw pf (6).. 89° 89” 9 ee 40 | Todd Shipyara (1).... 28° 28” 98 + & 400 Cities SG PL és "43. 78 7g Sn & 1 

*Cusi M Min.. i 4 14 — 2 5,900 Moly bdenan (koe) % 7 7 : 4 108 Tonopah in _ er z id i ‘i 4 Cities Sy Pay 5lgs,'49 441, 43 43% — 67 

exicana ‘seu — : ‘onopah Mining _.-" _ 7 Do 5i%s, 1952.7.’ |" _ 
. Per soo | Mont Wa, A (Ms.75)'11 109 110° +14 "759 *Trans-Lax DLP ‘4 3 Ciey Ef tin 8s, *36 "107 wr 107 + } 

DARB esp <3) 10% 1s” 6% + si «$0 | Montn Ly nae (1%). 374 37 37 = 300 ) Se 1% 1% 1%-— y% 1,600 | Comwith Ed 5s,A,’53 1066 1054 19% +1 35 

venport Hos'y *Moore Drop Forg, A. 12% 12% 12% 4 1% 100 | Tri-Cont Corp war : i 1 1%— 4% 2000 Do 5s, B, 1954 - 10644 106 1 5 

Detroit Aircft Cp (r). 4 . 300 | Mount & Gulf (p25e) “% % 100 | Triplex § G(p40 4-50) 20% — £ "100 Do 4is, ‘Cc, 19 t 

Distili Co, Ltd (k27c) 23” 201? oof? 1,600 | M ; =a" af Bs 5: 1256----1018 101g rorg f i 

wees 16M 1 is 7.200 Ountain Prod (60c). 5 4% ee 600 Tubize > 6 1 1,500 Do 4i%s D 1957 -101% 101" 101 on 22 

Bee come ne aad oe GM "RY | war osaas Oy a at wha ae] eee ee AE HBB se ioe 00g OH 1 + Be 

reas - at —3 y G, 1962" ** ‘3974 ‘fs 

qDriver Har Cole) 14 aig 14% - i ae Nat Dairy P pf, A (1) 98% 98% 934° its Union Gast ENY a ig % 37 — % 200 Conretth’'se Sek ‘4a aa 8 Hel “0 
uke Power (4)... at Gas (1)..... 15% 15° 15% «|: 1,500 Tobacco 2 Com’ty Pw & £ ts''57 gait 83 % 

Durham Hosiery, B.. 1% 1% “iy +. 100 | *Nat Investors |’ *"’ % 1% 17 _ ie Sonn Lear sh 29,57 52% 51 51% > 7 

Duval Texas Sulphur. gig 3% }%_ 1% 1,400 $Do pt (M2%j 22227: 53% 53% s3iz_ if ] if 5.200 = sont 4748. em lost, 108e + 3 

1. eee %— % 2,700 200 | Conn Riy p,.°e? A,’52.103%g 103” 19; 

EAST G&F AS (15c) 7 ™% %%— % 300 Nat Pw & Lt pf (6)_ 60 . ex 3 "y ‘41g8, 54109 7 5” + * 
Do pf (6)..... 6” G4 — 4 325 | *Nat Rubber Mach”. ° “~ % ..” om i. oe } oe, Bal 4ife' 54100 pay aoe, ~ 2 : 
Do pr pt (4%). .... "ts " i “es b Hat Service, Oe....... a al! i id 9,900 4% 100 Do 4%, 1935 “sipd 102% love ior + "4% 3 

Pwr.. _ ‘orp war.. 2% — 100 } s,EIL ¢ Pp : 

*Eisler Elen % , joo | Nat Sugar N J (2)... 33" 32 Pre 300 rm ee rp Xm 8 108 

4 & Share... ||: 15 _ % 14,000 | *Natomas, new (0c) 9% 8% — % 3,600 ¥ 7,600 Do 4%s,"H, 1970. “ine 108 108 i ; 
OS 5 fpeepeeg: 414% 414 — 200 | *Nehi Cerp.........-. 1 1% 1%+ ¥% 200 3” 2'800 Do 4s, 1981... 103% 103 1934, 1 1% 10 
3 of eppesers 48 «47 —1 1,000 New Eng Grain (1.60) 25 + 24% 100 200 Do 5s, 1939 ; 10914 109% 1091, ” 4 

Pw Asso (40c) 5 ~ 400 | New Jersey Zine (2). 4s 48% 48%4 14 399 is 2,500 | Con G Ut 63,443 xi; 51%, 47h 487 4°"y 39 
Do A (40c).... 0" 5 + 100 | New Mex & Ariz Ld. “4 Se ie 400 if "700 Do 64s, A,'43,wwsi 9% “¢ re 1 

El P & L 2d pf, A. ! 131% 47 11% — 25 | *Newmont Min (k50c) 46% 46% — oy, 600 1,400 | Consol Pubi 71,536 «1 70 69% 70 5 

°K) ing... 2% 3 200 | *N Y & Hon R (24) 4 i Pe ‘500 | Consum ‘Pw fe. 26* 2 105% 105% —" 54 
*Do pf, ww... 47 47 ¥ 200 N ¥ Tel pf (6%) 125 4 1 36... 195 105% 105% % 

ae A 100 Do 5s, 1936 105 104% 105+ y, 51 

En = Po pf = be, 2 r if = Po 7“ % 400 | Cont G & EI 5s,A,°58 59 419% 49% — 116 104 

“4 1 25 + * 100 ; aoe a . 544s, 1937 103% - 193% + 3 ‘ 
te eeeees . rane Co 5s 1940 % 9 i 
Do 7% pf........7°° MR AY 2N+ iy 100 300 % 2,500 Crucible Steei 5s, 1940 927 91” 92” i” 11 
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Transactions on the New York Curb Exchange—Continued 














Net Sales in 


High. Low. Last. Ch’'ge.1000s. 

Cudahy Pack 5s, '46.105% 105% 105% % 5 
Do 54s, 1937 104 103% 104 + & 19 
Cumb €,P&L 44s, °56 93% 938% 93%4 \% 3 
DAL’S P&L 6s,A,’49.109% 109% 109% + % 3 
Dayton P & L. 5s, ‘41.108 107% 107% ; 9 
“4 ov 

104% 104% Pa 12 

781, 781, — 2% 20 

91% 975% 1% 47 

1950...... 88% 86% 86% 24 22 

Det Int Bdge 64s, 52 5 4% 4% % 2 
Do 7s, 1952..... 1% 1% 1%+ & 6 
Dixie Gulf G 6148,A,'37 99% 98% 99% 38 
Duke Pow 4148. 1967.102% 1014, 101% ly 178 
EAST UI 5s,A,"54.ww 19 18% 19 + % 23 
Edison El Bos 5s, '34.100% 10044 1004 % 17 
eB? 58, 1995... 5- 102% 102% 102s 45 

ec P&L 2030.. 44 2% 145 
Shenton WLank 5s,"56 84 83 7 
El Paso Elee 55,A,'50 83 81 52% -~ & 3 
El Paso NG 64 3860 60 60 +5 2 
Empire Dis El 5s, '52 70 68% 68%+ \% 15 
engtre O & R 5%s,"42 65% 63 64% — 1% 85 

rie Light 5s, 1967...102 100 102 + 2 27 
FAIRB-MORSE 5s,'42 87% 56% 87% + % " 
Federal Sugar 6s,'33$* 24 \ 2% ~ 3% 1 
Fed Water Sv 5\8,'54 54 39% BE, 39%, ‘ 23 
Firestone Ct M 5s,'48.10144 100% 101 + % 59 
Firestone T&R 5s, '42.101%4 1 1014+ % 37 
Fla Pw & L 5s, 1954. 63% 6 61 1% 95 
Fla Pow 5%s, A, 1979 7144 70% 70 % 14 
GARY E & G 58,A,'34 54% 534% at + \% 31 
Gatineau Pw 5s, 1956 o 9314 93 95 

To hs soy ' 14 
Do 6s, B, 1941... poe 90 28 
Gen Bronze 6s, 1940.. 76% 454 75 14 
Gen Mot Accep 5s,'36. "2" ty 104 9 
Gen Pub Sve 5s, LA 81 ; 4 
Gen Pab U a tee @8 68 +3 1 
Do 6 956. er 4% 45 + & 15 
Gen Refrac 6s,'38,ww.132) 133 132 — 3 6 
Do 6s, 1938, x Ww 92%, 92% 92% + 14 
4 m Rayon td, 
ee .-*.. 58% 57 S71 22 
(Gien ‘vend 68,'37, cod 4% 4% 4% % 2 
Gen Wat Wks, Gas & 

E 5s, A, 1943. 16% 56 56% . 7 
Ga Pow & Lt 5s, '78. 60 58 58 2 8 
Georgia Power 5s, '67 79% 79 79 % 54 
Gillette Saf R 5s,'40.101% 101% 101% | % 12 
Glen Alden Coal 48,'65 70% 70% e+ % 8 
Glidden Co 544s, '35. .101% 10144 101% + 94 
“Gobel (A) 61gs, A, S 

1935. w w... SO 79% 79% on J 
Grand (F & W) 6s, 

1948, c o d. 36% 1 i 
Gd Trunk 6%, F, 36. 105% aig 1 1 ‘ i$ 18 
Gd Trunk - 1 ae 
Gt Nor Pow 5s, ty voi is ‘ 27 
Gt W Pw Cal be ie 10 100 100% % 9 
*Guard’n Iny 58,A,'48 39% + | 5 
Gulf Off of P 5s, °37.105 io” 108 ¢ 32 

Do 5s, 1947. 105% 105% — 37 
Gute St om 5s, A, "56 87% 87 87 , 22 

0 4148, 1961.... 7914 75% 794 +1 3 
HACK WAT 58,33... 106% 106% 106% 1 
Hall Print 544s, A, ‘47 80% 78 80 + 2% 38 
Hood Rubber 5%s, ‘36 7 73 3 

eae : 18 14% 78 + % 9 
Houst Gulf G 6s,A,'43 7€ 73% 75% + 9 
Do ’ yw. 61 60% 60% + Z 6 
Houst LC & P 58,A,'53.104% 104 104 F 5 
Do 448, D, 1978....101 100% 100% & 12 
Do 44s, E, 1981 100 ©9944 100 : 91 
*Hud Bay M&s 6s,'35.1 109° 109 1 1 
*Hyur Fd A,"49 C4 — 3% 3 
*Do 6s, B, 1949. 65 «65 % 2 
Hyd P Niag F 5s,’ 50. 110 110 110 + %& 2 
IDAHO POW 5s, ‘47.103 103 ; 2 
I Cent RR 4%, '34§ 92% 91% 91%—1 97 
Do 44s, '34, st pd§ $3 92 te 6 
Do 6s, 1937, w i. 87% 87% - 1% 53 
i North Util 5s, vit. 107 1 1 — 4 22 
ll Pw & 4 Sys. "87. 5 581, 58 1 11 
Bo it esi! ty fee Teme. i 
Do 5%s, 1 * 
‘ 1956 68% 67 Hs + % 84 
107 103% 106 ‘4 7 
+ 
2% Tae Tae + : 1 
76% 76% 76% — 1 
Do 5s, C, 1951..... 63 62 62 aa 16 
Ind Gas 5s, A, 1952.. 86% 85 85% + 1% 9 
Ind Gen Serv 5s, ‘48.106 106 106 ‘ 1 
Ind Hyd El 5s, A,’58 65% 644 65 — \% 6 
Ind Service 5s, 1950..46 42 42 — 2 31 
Do 5s, kee 44 ate 43% — 1 6 
Ind P & t 5s, A,'57. 95 94 + 63 
Intercon P 6s, '48,xwt 3% 314 — 1% 6 
Int'l P See 6198,C,'55 93 89% 89% — 44 7 
Do 78, EB, 1957..... 98% 88 1038 
Do 7s, F, 1952..... 92% 9 — ¥% 5 
Int'l Salt 5s, 1951....101 100% 101 : 20 
Int'l See 5s, 1947.... 57 Wy —- ¥% 5 
Interstate I & S 54s, 
946 80% 78 7% —3 2 
Interstate P 5s, '57.. 55 45 
Do 68, 1952 ....... 41% 424+ % 30 
Interst P S_5s,D,1956. 57% 57 57 — * 3 
Do 4%s, F, 1958... 52% 51% 52 + 24 
Inv Co A 5s,A,’47,.xw 83% 83 83 ; 4 
la-Neb L&P 58,A,’57. 85 84 84 + % 11 
lowa P&L + .A,’58. 93% 93 93 —1 20 
lowa Pub 8 . 82 84 +3 21 
JACK GAS 5s, °42... 38% 32 37 73 
Jamai Wat 5%4s,A,'55.104% 103% 1031f - 1% 14 
Jersey CP&L 5s,B,'47.1014 1 4 33 
Do 4%s, C,1961. 93 say 32% — % 48 
Jones & Laugh 5s,’39.107i 106% 1 — &% 13 
KAN P&L 6s, A,'55..100 ky 5 
Do 5s, B, 1957..... 95 "3% "23% — 1 15 
Kans Pow 5s, A, a7. 78 77 1 11 
Kent Ut 6%4s,D,"48... 78% 78% a ; 5 
Do be, 1961 64 «62% 62144— & 13 
Do 5s, I, 1969...... 62% e —1 22 
Kiniberly Clk 5s,A,'43 97 ie 21 
Kopp G Coke 353 56% $6 2544 _ % 35 
Do 5%, . . 99% + 15 
Kresge 58, 1945... ... 103% 10344 103 — % 1 
Do 5s, “5. dp ctfs.101 101 + & 21 
LAC a. gas 5 3. 6714 67% — | 8 
Leh 6a h,'20 St 83g + if 42 
Lerington Util 5s, 71 ne — &% 10 
Lib, MeN&L 5s, 8 8 ‘ 24 
Lone Star Gas 5s 96 96 +1 2 
Long Is Lt 6s, ee ‘ —1 21 
Los A G&E 5s, '39. ..106% 1 106% «(tt 5 
Do 5s, 1961 Bete ioe 101° % 12 
Do 54s, F, 1943. 10 y 
1 me Lt 5s, 1957. 89% 90 1 22 
Louls (Ky) G&E 4%, 

SE seuene eas ye 98% 9%— \% 19 
MANIT PW oye, St oe Sh 60% 62% + 1h 25 
we wo ue 08 10094 100% : 2 io 

Oo 3468. 1940 ..... + 

‘ord Rad 6s, °43.. Tw - 1g 6 
p= P&L 5s, A, '48. 90 89 1% 24 
Met Edis 4s, E, 1971. 83% : 8314 ly 12 

5s, eee 95 70" + & 41 

Sta 614s,A,"45 70 2 5 
Midid V RR 5s, '43.. 2 

id W Ut 5s,°33,codt Ly e+ % 2 
Do 5s, Ko _La t 4 4 
ig 1 

tat il 





Net Sales in 
High. Low. Last. Ch’ge.1000s. 
Minn Gas Lt 44s, ‘50 85% 485 85 A 11 
Minn Gen El 5s, ‘34.102 sot 101% - — & 10 
Minn P&L 4%s, '78.. 74! 74 iN m4 — 40 
Do 5s, 1955 ....... 83% 821% 824,— % 12 
Miss Power 5s, 1955. 53% 524g 53 — \% 36 
Miss Pow & L. 5s. *57 67 6: 65% = y 41 
Miss R FC 6s,'44, ww. 97% 97% 9714+ % 1 
Do 68, ‘44, xw..... 4 9 ~ % 1 
Miss Riv Pw 5s, '51. 105% 105% 1054%2— \% 4 
Mo P & L 5%, A, '55 9442 93144 944% + 1% 3 
Mo Pub Sve 5s, A, "47 51% 49 49 — 1% 5 
Mon W&P 5's, B, 53 85 84 8 + 1% 17 
Mont Dak Pw 5%s,'34 565% 565% 56% — 1% 2 
Mont L,H&P 5s,A.°51.109 109 109 3 
Do 5s, B, 1970 109% 10914 109% 2 
Munson S 8S 6148s, "37. 7% 6% 7 — 1% 7 
NARRAG CO, 5e.A’57.104% 1044 i % 29 
Do 5s, B, 1957.... 104% aid 104 4 12 
Nass & ~. ho Pg "45.101 101 io 2 
Nat P&L 2026 71% 70 - «4% 17 
Do 5s, B, Sage. 62 1% 26 
Nat Tea 5s, 1935.....100% 100% 100%— %% 30 
Nat Pub 8 5s,'78,codt 9% 9 % 26 
Neb Pow oe. 1981. . 103% 102% 103% + % 35 
Do 6s, A, 2022 -100 00 1 1 5 
Neisner Bro yo "48. 7% 73% S % 11 
Nev-Cal El 5s, 1956 . 38 
New Amst Gas 5s, "48. 101% 10088 101% 4 + 1% 8 
New Eng G&E boas "47 55% ly 32 
Do 5s, 1948 -. 55 33 33 — 1% 12 
Do 5s, 1950... 55 544% 5A) oy 53 
New Eng Pw 5s, 1948 11 691, 69 ty 40 
Do 5s, 1954. 5% 72% 72% — 1% 30 
N ¥ & West Lt 5s, "54.1044 104441044. 1 
N ¥ Cent x oie. 1950 77 17 - 7 1 
New Ort P'S 419s, '35 52% ° 49 — 3% 56 
Do 6s, A, '49, ex int 4 38 +1 14 
NY & W Lt =. 2004 9 38% 9y%4— ¥ 4 
*N Y & F I 5%s,A,'48 801g 80% S04 — hy 4 
N Y¥, Penn & Ohio RR 
414s 1935 ° -102% - - + % 20 
NY P'& L 4%, '67.. 94 — % 80 
N ¥ St E&G 4%, 80 80 73 79 — \& 44 
Do 5s, 1962... 93% 9344 + 1 6 
Niag Falls P 5s,A "59. 106 108 ee 5 
Do 6s, AA, 1950. Re 108 b= 1 
No Am L & P 5s, , 1 
Do Se, 1936...... Toon i i + % 8 
Do 5s, 1956. 49 48% 484%-— 1% 38 
No Cont U 5s, A. +48 33 31 31 17 
Nor Ind G&E 6s, ‘52. 95 95 so — & 1 
No Ind P 8 5s, C, '66 73 72% 73 e 19 
Do 5s, D, 1969..... 73% 72% — % 6 
Do 4%s, E, 1970.... 70 68% —1 ll 
No Oh & L 5¥%s,'51 99% 994 994-— 25 
No Oh T & L 5s,A,'56 96 4 -—3 10 
Nor St Pw 4%s, '61..92 91 91% — 1% 61 
Do 5%s, 1940..... 90) 88 88 —2 15 
Northw El Co 6s, '35 7814 76 7%6 —2 8 
Northw Pw 6s, A, '60 32 30% 31% — 1% 9 
Do 6s, A, "60, c o d 30 9 29 — 3% 2 
N W Pub Sv 5s, A,’57 66% 64 664+ % 17 
OGDEN G CO 5s, 1945 95% 94% 4%— % 10 
Ohio Edison 5s, 1960. 91 —2 26 
Ohio Pwr ‘os D, "56. 102% shy = - ¥ 41 
Do 5s, B, 1952..... 105 ly 7 
Ohio P Sv me, C, '53. 98 ” oT - — 34 
Ohio Pb 8S 5s, 'D, '54 4 92% 91 92% + 1% 18 
Do 5%s, E, 1961.. 93 92 92 . 23 
Okla Gas E 5s, '50.. 944% 938% 94 — Y% 34 
Okla G & E 6s,A,’40. 88 88 88% + Ig 10 
Okla P&W 5s,A,'48.. 56 544% «544-14 17 
Oswego Falls 6s, ‘41 62 62 —1 1 
PAC C Pw CO 5s,’40 93% 93% 934%— ¥% 3 
Pac G & E 6s, B, '41.110% 110 110 4 
Do Sues, C, 1952...106% 106% 106} . 11 
5s, D, 1955..... 104% 104% 1044+ \% 5 
Do 4%s, E, 1957. ..100% 100 ° 41 
*Do 4% F, 1960..1001%4 99% 10014 + % 69 
Pac Inv 5s, A, '48,xw 82 81% s1%— 1% 2 
Pac Lt & Pw 5s, "42. .1085% 1085 1085, + ¥Y 1 
Pac Pw & Lt 5s, 55 46% 44° 44° — 1% 9 
Pac W Oil 6%s,'43,ww 90' 89 89 — 214 21 
Palmer Crp La 6s,'38.100 9914 99%— i 19 





Net Sales in 


High. Low. Last. Ch’ge.1000s. 

Penn CL & P 4%s,'77 84 81% 84 + 1% 31 
Do 5s, 1979 92 91 92 +2 7 
Penn Elec 48, F,'71.. 75 73 73 + % 28 
Penn O Ed 68,A,’50,xw 69% 68 % + 21 17 
Do 54s, B, 1959.. 63% 61% 3% + 2% 24 
Pen OP&L Bis, A,’54.103 10244 102% + 7 
Penn Pow "56... 105% 104% 105% + 4% 14 
Penn Pb'Sy bs, '47-C 98 6 + 2g 4 
Do 58, '54-D 90% 90% 90% + & 1 
Penn Tel 5s, C, '60 [100% 100% 100% + % 1 
Penn W & P 5s, '40.. 109% 108% 109% + 13 31 
Do 414s, B, 1968. 104%) 104% 1044-— 4 2 
Peoples Gs L 4s,B,'81 784 77% 77%— % 49 
Do 4%s, 1935 % 100%, 1005, + 6 1 
Do 4s, 1936 100% 100% 100% + 4% 5 
0 63, C, 1957 2% 9014 90% — 1% 55 
Peoples L& P 5s,'79t 3% 2% 2% ly 4 
Phila Elee Co 5s, '66.111% 111% 111% % 18 
Phila El P 5s .'72.109% 10814 1081 —  & 10 
— - Oe 62 7 71 72 + & 3 
a 4168,'57.106% 106% 10614 + 7 
Phila Sub W Ms. "55 ios ios” 104° + 2” 5 
Pied Nor Ry 5s,A,’54 90% ly 26 
Pitts Coal 6s, ‘49. 00 00 3 
Pitts Steel 6s, ‘48 95% 95% 95% 4 
Portland G&C 5s, '40 86 8s —32 6 
Potomac Edi 5s,E,'56 99% 99 99 — % 26 
Do 4%, F, 1961.... 92% 92% 92% 6 
Potrero Sug 7s,’47,xw 28 27 27 — % 2 
Pow C Can 4%s,B,'59 79% 79 79 + %& 12 
Pow Crp NY 54s, °47 63 63 63 2 
Do 648, A, 1942... 88% 88 88% °. 8 
Pub SNH Ais, B,'S7.101% 100% 101 + Yy 50 
Pub Sv i "56 84 -830C—CiA+ 1 34 
Do 5s, C, 1966. -- 82% 82 82% + 8 
Do 41s, D. 1978.... 74% 74 741% .. 9 
Do Hie 1980... 72i5 71% 71144— 1% 34 
Do F 1981 .. 72% 70% 71% — iq 49 
Do 64s, G, 1937. - $8 9712 97%, 4 69 
Do 6igs, H, 1952. 915% 915 — 5 
Pub Sy Okla’ 58, 6.61 By 53 8314 — 1 7 
Do a, D, 1067..... 83 — 1% 7 
Pub Serv NJ 6s, cfs. 116% 115 115%—1 12 
Pub Sv "Sub 5¥gs,A,’49 8516 84 85 + 2 49 
Pug 8 rae 5 5128,A,'49 55° 52% 52% — 2 96 
D> 5s, C, 195 .52 514% 52 — ‘y 21 
Do aus, D, 1950...: 48% 47° 47 —1 72 
QUEBEC P 5s,A,’68..100%4 100% 100% + 10 
Queens G & E 414s,'58 98% oe” os” Ps 3 
*RELI MAN 5s,’54,ww 79 79 79 +1 2 
Repub Gas 6s, A,’45* 34% 34 34 : 2 
Do 6s, A, 1945, cod+ 3444 33% 334%— % 19 
Roch C Pw 5s, A,’53. 41 39% 41 +14 10 
Roch Ry & L 5s,’54..1095% 10914 109% + 14 4 
Ryerson & Son 5s,'43.101 101 101 a 2 
SAFE HB ¥, SH, ‘79.105% 104% 1054 + % 37 
St LG & C 63,°47..4§ 7, 7° “wt # 11 
San Ant Ps’ 50,B,°58° 89° 88% 88g. 6 
San D G&E 54s, D,"60.106% 106% 1 + & 5 
Gs, '35 2 9% 9% .. 1 

5 sn Ss % 11 

30% — 1% 24 

93% + 40 


93 a, 20 





99% 100% + % 40 

197 92% 92%-— % 23 

Sheffield | Sti Baas, "48. 100 99% 100 i 3 
Sheridan Wyo 68, 1947 48% 4814 48% + 1% 4 
So Car Pw 5s, 1957... 72° 72° 72° — 21 2 
S Ea P & L 68,A,’2025 69% 68 68 + % 81 
So Cal Edis 5s,’39...108 1074108 + ¥% 5 
Do Se, 1951......... 105 104144105 + 4 38 
“Sepa 105. 104% 105 + % 14 

Do 5a, 1064......... 045% 10414 104% + 1% 11 
Se Cal Gas 44s, '61 As, 5, 95% + 7 
Pre 02% 10214 10216 + 2 19 

Do ot B, 1952. 10 10814 104% —«. 1 
Do 58, 1937...... 98: a 10 
S Co Gas of C 4148,'68 9215 92% 92% — 14% 4 
So Ind Ry Co 4s,’51. 64% 63 63 —1 20 
So Nat Gas és. ee. - 11% 70 8670 iss 24 
Do _ 3 Se 70% 70% . . 
S'west Asso T =. A,’61 a3iZ 62 63 13 
S’west G&E 5s, A,’57. 89 88 88% 23 


+ 
© 58, B, 1957...... 89 88 88 + 
S'west L & P &s,A,’57 75% 72% 72% — 
S'west Nat Gas 6s,’45 5114 s— 


RS Se 
Nor 
now 


How and Why Annuity and Other Pension 
Plans Have Failed: The Alternative 


Continued from Page 885 

extent as to derive the same benefits as 
a properly designed pension will give. 

Never before has the problem of em- 
ployes’ insecurity been so prominent as 
in the last few years. Never before have 
there been such tremendous calls for 
public funds for the aged. And they are 
increasing. Few can completely escape 
worry over insecurity and none has 
escaped paying part of the bill for 
others, An insured pension plan can solve 
the problem. 

Many Collateral Benefits 

This principle of saving can be applied 
to labor turnover. In factories having 
pension plans there is less tendency for 
the men to leave, knowing full well that 
they lose their pension or part of their 
earned pension. The same applies to the 
strike hazard. Employes who are given 
an opportunity to provide for their old 
age, with not too great a sacrifice, are 
not nearly as inclined to strike or listen 
to agitators. Through proper pension 
provisions a great many companies have 
found that their labor problem is negli- 
gible as compared with those who have 
no pension plan in operation. The com- 
pany with a pension plan is often known 
in the community as a good company to 
work for. 

While it cannot be proved by figures, 
there is no question in the minds of 


executives of companies that have pen- 
sion plans that the increased effitiency 
of their organization often more than 
compensates for the cost to the company 
of its pension fund. 


A Grave Social Problem 


The older the employe gets the greater 
is the accident hazard, not only to him- 
self but to others working with him. 
When the employe retires we automati- 
cally eliminate this hazard and the sav- 
ing will be reflected in the compensation 
rates. 

At the time of our past industrial ex- 
pansion with its great increase in em- 
ployment, if we had been able to set up 
a well administered pension system for 
the great majority of employes, our com- 
munities would not be faced with many 
of their present acute problems. Un- 
questionably we have reached a crisis 
in our social welfare. We can go far 
toward solving this problem by the united 
efforts of industry and its employes shar- 
ing the cost of a safe pension plan. 





International Telephone and Telegraph 
Corporation—The company has com- 
pleted its first release of a major prop- 
erty by transferring to the Uruguayan 
Government its system in Montevideo, 
capital of that republic. Details of 
the transaction were not given. The 
company’s property in Uruguay was 
controlled through the Montevideo 
Telephone Company, Ltd., which it had 
acquired from British interests. 




















Net Sales in 





Higt ow. Last. Ch’ge.1000s 
S’west P&L 6s,A,2022 57 5 55 3 14 
3’west Pub Sv 6s,A,'45 79%, 75 79%, x, 2 
Staley Mfg 4% 1942. .100%, 100% 100% ly 8 
Stand G & ."35,cv 81% 7! 1 11g 18 
Do 6s, 1935 821; 7 215 37 
Do 6s, 1951 54 1 30 
Do 6s, 1 537, 2% 33 
Stand Invest 514s, “39 79 » 1 73 
Stand P & I ¢ 1% 68 
Stand Tel 54s, A, 35 3 
Sun Ol] 514s, 1939 105 é M% 16 
Sup Pwr fll 4\%s, 1968 7914 7 ip 13 
Do 4198, 1970 791 7 4 24 
Do 6s, 1961. 96 54 95l ly 4 
Swift & Co vt 1940. ..104% 103% 104 20 
Do 5s, 1944.. 106% 106% 1061 % 2 
Syracuse tg 5s,B,’57.104%, 104%, 104% lg 3 
Do 5%s, 1954 107% 107% 107% + %&% 
TENN EL PW 5s, '56 72 70% 7216+ 2% 9 
Tenn Pub Sve 5s f 573 S #* s 4 
*Texas Cit Gas 5s,'48 ! 5 3g 2 
Texas El Sve 5s, 7 2 216 
Texas Gas Util 6s, 1 6+ 1% 4 
Texas P & L 5s, 1937 102% 102% 102% + % 28 
Do 5s, 19 0%, 89%, 89% : 44 
Do 68, A, 2022 84%, 84% 84% — 14 3 
*Thermolid 6s, 1934..§ 784, 77 77 + 4 29 
*Do 6s, 1937, stpd 68 66% 664+ %&% 11 
Tide Water 5s, A, ‘79 74% 73 74 + 1% 14 
Toledo Edison 5s,1962.1027, 102 1021 3g 116 
Twin City RB T 5i%s 
A, 1952 49% 45% 45% 44, 103 
ULEN & CO 6s, '44,st 49 8% 48%4+ ly 13 
Union Elec 44s, 1957.103 103 103 3 
Union Gulf 5s, 1950..105 104%105 + \% 17 
United Elec N J 4s,’49.105% 105% 105% + 1% 3 
United L&P 5i4s, 1959 78 7416 78 aig 17 
Do 6s, 1975. 467, 455% 461g vA 16 
Do 6%s, 1974. 49144 49 49 1 5 
United L&Rys 5%4s,’52 5215 51% 514+ \% 58 
Do 6s, A, 1952. 83 80 83 +3 28 
Do 6s, A, 1973. 44% 44%, 44% 4 %& 5 
U_S Rubber 6s, 1936. .1014% 1014 101% Bq 11 
Do 6%s, 1935. 100144 100 1004 ly 11 
Do 614s, 1936 98% 97 97 14 13 
Do 64s, 1937... 93144 93% 93% Ip 1 
Do 6%s, 1938. 94 92 92 2% 12 
Do 6s, 1939. 92 91 91 1% 3 
Do 614s, 1940. 92 92 92 1 1 
Utah P & L 49s, 1944 72 71% 72 1k 18 
Do 6s, A, 2022. 60 i844 58% 1% 5 
Utica G & E 5s,D,'56.104 104° 104 + 1 5 
Do 5s, E, 1952 103% 102% 1031 6 
VALVOLINE 0 7s,'37 80 80 80 i 2 
Va El & Pw 5s, A,’55.1017, 10114 101% ay 28 
Va Pub Ser 6s, 1946.. 64 64 64 %4 2 
Do 5is, A, 1946. 74 72% 73% 1% 43 
Do 5s, B, 1950 68% 67 68% 4 1% 15 
WALDORF-A 7s, °54 114% 10 10 2 
Do 7s, 1954, co d.. 11 9 10 1% 
Ward Baking 6s, '37..102 101'4 101% % 22 
Wash Gas Lt 5s, 1958 96% 95 96 ly 52 
Wash Ry & El 4s,’51 Hie 944 94% .. 5 
Wash Wat Pw 5s, 60 9 95 96 1 10 
West Penn 5s, 2030 67% 6744 6714 \% H 
West Pa Pw 4s, H,’61.103 102%, 103 A 7 
West Tex Ut 5s,A,’57 63% 62 63 40 
West News Del 6s,’44 45% 45 45 ly, 4 
West UG&E 5%%s,A,'55 83 80% 81% & 38 
Westvaco Chi 5198,'37 103% 103% 103% % 13 
Wise Ele Pw 5s,A,’54.103% 103% 103% Se 7 
Wise Minn L&P 5s,’44 91% 90 90%, & 9 
Wise P&L 5s, E, '56. 764% 75% 76 6 
Do 5s, F, 1958. 7614 76 76% % 10 
Wise Pub Sv 6s, me 52 96% 95 961, 1y 11 
YADKIN RV P 5s,'41 he 90%, 90% 4 11 
York Rys 5s, 1937 - 9 92 94 + 1% 19 
FOREIGN BONDS : 
BADEN 7s, 1951 32% 31 32 6 19 
Bogota MB7s,’47, M&N 23 23 23 le 1 
Buenos A 7s'52. st.. 42% 42! 4214 24 1 
Do 714s,"47, st 43 41 43 1 2 
CENT BG A,’52 19%, 49 49 1 ‘ 
Do 6s, B,’51... 6514 64% 64% + 1% 5 
*Cent Ger Pw 6s,'34§ 16% 43 16%, 2% % 
Chile Mts Bk 6s,'31§ 12% 12% 12% 1 
Col Ag M B 7s,'33-'46 ait 2914 29% 1% 1 
Do a *34-'46 26%, 26 26 6 3 
Do 7s,'34-'47 251 25), 25% 1 
Comz & P Bk 54s "37. 49 4815 4814 1 ly 
Cuban Tel 71¢s,A.’41 78 74 74 5 13 
DANISH MUN 5s, ‘53 81 81 81 1 11 
Do 5s, 1955 87% 86 86 2 
Danzig Pt&W 619s,'52 68% 66 6814 Ly 17 
Denmark Mtg B5s,'72 801, 80 801 1 
ERCOLE M6gs,A.'53 81 t 76 61, 18 
Euro El 619s,'65,xw 94 a3 93 1% 4 
Euro M&In 73,C,'67+ 52 16% 52 61, 12 
FINLAND I B 73s,'44.101\% 100% 101% wy 62 
Finl’'d Res M B 6s,'61 83% 82% 83% My 19 
First Boh G W 7s,'57 67 67 67 1 2 
GERM CON M 6s8,’47 36% 34% 35% % 72 
Do 7s,'47 38% 37% 37% \y 115 
Gesfuerel 68,'53, xw 474, 47 47 1 2 
HANOVER 7s, 1939.. 36 35% 35% \% 5 
Hanover Prov 6%s,'49 40144 39% 39% 12 
Haun It Bk 744s,AC,'63 52 52 52 3 1 
ISARCO HYD 7s,'52 87 a7 87 3 
Isotta-Fras 7s,'42,xw. 82 81 81 15% 
Ital Superpw 6s,'63,A 71% 62 62 Mle 18 
LIMA CITY 6%4s,’58. 8% 8 s \% 7 
Do 6%s8,'58, ¢.0.d 6% OB & 2 
MANSFLD M&S7s,'41 65 65 65 3 2 
Mendoza 45,'51, stpd 3844 38% 38% ly 1 
NIPPON EL P64s,'53 8 79 80 1% 1¢ 
PARANA ST 7s,'58 li 11% 11% \% 3 
Piedmont E 6148,A,'60 81 7714 7714—7 19 
Pomeran El Co 6s,'53 40 36% 40 2 3 
Prussia Elee 6s,'54.. 55% 55%, 55% 1 ‘ 
RIO DE JAN 6%s,'59 15 15 1, 1 
Ruhr Gas 614s,A,'53 47% 474 % 29 
Ruhr House 614s,'58.. 35) 35 4% 4 
Russia 544s, 1921. § 3% 3g ly 28 
Do 5%s, 1921, c od 3% 3% 4 3 
Do 6s, 1919 § 3% 34 % 13 
Do 6%s, 1919, cod. 3% 314 52 
SAAR BAS C 75s,'35.125 125 125 1 
Santa Fe 7s, 1945 34 34 34 3 2 
Santiago 7s, 1949 10 9% 9% ly 25 
Do 7s, 1961 10 10 10 Ty 1 
Sauda Falls 5s,A,'55.109 109 109 2 
Saxon Pub Wks 6s,'37 64 64 64 2 
Stinnes (H) 4s,'36,stp = 47 47 1% 7 
Do 4s,’46, stp A% 44 44 1 y 
TERNI SO 6%s,A,'53 82% 75 75 9% 77 
UNIT E 87s,'56,A,xw 824% 70 75 97, 61 
United ind i 68,°45 58% 57% 57% % 14 
Do 6%s,'4 ‘ 58%, 581, 581, Vi 29 
VAMMA W . 5198,'57 91 91 91 1 
§Negotiability impaired by maturity *Bonds 
fully listed on the Curb Exchange; others are 


dealt in as unlisted issues 


in receivership 


Companies reported 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of Member Banks 









Debits to Individual Accounts by Banks 
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PRINCIPAL, RESOURCES AND LIABILITIES OF RE- : ‘ 
PORTING MEMBER ilo IN 91 LEADING CITIES in Reporting Centres Banks 
illions) 
——All Reporting-——. —--—-Chiecago-——-— (Millions) 
May30, Mays. May3i. May30, May2. 3. May31, (Thousands) Sune @ Mea Sune? 
Loan ns: « 4 4 
On securities.... $3,476 $3,468 $3,713 $279 79 eee es May 30 Week : May ai. | /0ans: 1934 1984.’ * 1933. 
All other. ccoes Se 4,537 4,772 316 314 32 District. Included 1 : 1834 . 1933. re aucune ...$1,727 $1,646 $1,777 
<i ess i dn ai 4 . a ay d other .. 1,550 1,558 1,682 
Total...... ... $8,026 $8,005 $8,485 $595 $593 $636 | eaten inte b'aveie $b -0: 17 $296,985 $368,071 $283,975 cepa aed Bs naan 
Investments : Ne York. . 15 600,325 3,127,239 3,184,407 Total $3,277 $3,204 $3,459 
U. Govt. sec.. $6,262 $6,262 $4,948 $556 $552 $337 3_Philadelphia | 18 285,578 314,024 233,271 it " : 
Oiher securities.. "3018 °2'990 °2'993 "290 “290 “207 4~Cleveland ... 25 326,674 = 415,224 266,590 | Thyestments 
; , ee ae) eee 5—Richmond 23 158, 193,838 152.959 — d States Govt. securities.....$2,791 $2,760 $2,443 
Total.......... $9,280 $9,252 $7,041 $846 $42 $44 S-Atlanta ... = 1 ee gohan peer + ee a 
. > tw 817 See 6 $1441 $1435 $1180 8—St. Louis.|..::: .< 162,410 181,816 189,219 Tota! investments $3,864 $3,830 $3,511 
Tot. loane inv 517.906 S1Z-25y Sig.428 Sigel $1435 Sham) Se Maou © forge tas'o02 aa a 
Sakiy te wank 046 "340 905 42 41 36 | i-Dallag’ City...... 28 155,804 203,992 148,793 Loans and investments- Total.......$7,141 $7,034 $6,970 
Net demand dep. 12,426 12,327 10,918 1,322 1,306 879 | 11—Dallas ........... ’ ’ , | Keserve with Federal Reserve Bank.$1,304 1, 
‘ Time deposits. - P. 41455 41464 4,282 "348 351 360 | 12—-San Francisco.... 28 6 | ee vee ermine: Ty 
: 5 21 26 27 8 ! a - Net mand deposits aif 
| a 1.596 1,964 1,333 «176 ter «=a Total.............+ 267 $5,394,415 $6,461,659 $5,678,388 | Time deposits... oe ee ee 
Due to sare ater | ar | 2. 390 391 255 New York City....... 1 2,415,487 2,908,036 2,995,067 poverument Geposite 539 539 87 
Bor.from F.R.Bk. . we oe SS eee ue frem banks 87 
+Revised. Total outside N. ¥. C. 266 $2,918,928 $3,553,623 $2,683,321 | Due to banks 1,642 1.577 1,398 
Statement of the Federal Reserve Banks ee ee MONEY IN CIRCULATION 
(Thousands) (Thousands) CALENDAR rao roe Seaton or Daiy 6 FIGURES 
« AMOS USTE ld ‘AL VAM: T1ON 
—Combined Fed. Res. Banks. —N. Y. Federal Res. Bank— Hoa” ages T9038” = ae 
June €, — 30, June 7, June 6, May 29, June 7, 
ASSETS. 1934. 934. 1933. 1934. 1934. 1933. Circulation .......... sxte.ens £378,111 £378,462 | |v 2 
H Gold certificates on hand and Public deposits...... 16, 4,014 8,925 < ° < 
due from U. S. Treasury... $4,706.157 4,648,031 $261,977 $1,569,924 $1,580,596 $276,224 Private e accr: oe 135,476 140,642 taal ' we | bas 
Re a, biases | ahs nn Scere ce as r ania aaanunte j 2 3 3 
Baceretige find FR wotes BGO BEES ARSE oh AMR | cont ™ncnuetne’ tay feat Tes || 7 : 
TT re 223,321 ¥ . 4 y securities. ° 5 1 5 : 3 
~ Other securities..... 17,049 16,402 21,831 ” , | 
nt reserves o's bes $4.959,488 $4,901,685 $3,812,177 $1,628,069 $1,639,487 $1,061,188 — = Se wat aot Xa 554 i , ——™. de saz 
i R mption fund—F. R. Ban nda, Ee r x ; 5 = 
| ae ....-.. ee Coaceletrere 4.434 4,720 7,242 2,003 2,290 3,000 | Reserves ............ 73,216 73.977 69,274 | | 2 xcLusive OF gace Colm ) 3 
Bills discounted : a ReNRIP IRR 192'102 192088 187'737 | j= | #27087e0 asm crmcucamiow Fi} 
Ss ed b G Prop. res. to liab 48.7% 49.4% 46.3% — | 
ecur overn- . Fes. oy 1% % 
ment Aa. Ralesde 5,€18 9,058 55,335 3,199 6,223 24,5447 | Bank rate .......... 2% 2% 2% 5.2! == ee ae ee 
Other bills discounted...... 23.379 24662 221,330 10,224 11,324 39,158 we Meee ee | 
Total bills discounted. .... ~ $28,997 $33,700 $276,665 $13,423 «$17,547 «$63,705 BANK OF FRANCE wear 
Bills bought in open —.- 5,221 5,178 11,411 1,957 1,891 3,577 (Millions of francs) we geane aeanauen es 
U. S. Government securities MONE i STOCK 
Se ane tata cantss 406,258 406,194 441,103 148,403 148,404 185,410 June 2, May 20, June 3, Wednesday Figuses 
| Treasury notes ...........-.. 1,214,568 1,216,490 675,532 386,608 387,200 264,124 1934. 1934. 1933. Mil 
Certificates and bilis.....-: 409/470  '807.470 794,968 245,244  244°651 294. OA OTe Oe 78,277 77,465 81,061 ( ee ee iebiiiauey 
———— | Sight bals. abroad... 1 13 : es 
Total U. S. Govt. securities $2,430,256 $2,430,154 $1,911,603 $780,255 $780,255 $744,091 Neg. Dilla bet abrd. 801 sat '2as ag rouiation. ,_ Geld tock 
Other securities ............. 534 535 5,029 35 35 4347 | Com. bills, France.. 3,942 4,857 2669 | 934 =v Vaee- nad 
———— - = Ady. against secur.. 3,169 3,060 2,737 | y 5 ja = ote = See. 
Total bills and securities.. $2,464,958 $2,469,567 $2,204,708 $795,670 $799,728 $815,720 | Neg. bonds of s.f... 5.950 5.950 6.581 May 30 5,391 5,342 7,790 
Due from foreign banks...... 3.122 3,125 3,810 1,189 1,188 1,395 | Circulation .......... 81,567 79,992 84.615 | wo, 9s 5,371 5, 7,776 
' F. R. notes of other banks... 18.451 15,382 19.282 5,804 4,975 6,995 Tot. cred. cur. accts. 17'548 18/676 19.064 | 142% 23 5,396 5,316 7,766 
Uncollected items ............ 435,751 397,257 334,699 += 107,498 += 99,270» 84,858 | Treasury .......... 327 on7 | May 18 etry 5.344 7,753 
Bank premises ............... 52,609 52,602 54,312 11,441 11,441 12/818 Sinkin fund......: 2,672 2,459 1 aay $ 5,412 5,352 7,756 
u ig A »45) 990 | May > 5 403 359 
Fed. Dep. Ins. Corp. stock... 139,299 139,299... 42529 42.529 ...... | Private ............ 15,501 16,642 | Apr 95 5'397 ’ 7.408 
All other assets.............. 49.090 48,577 49,300 32/118 31,453 26,241 Totl. “sight liabilities. 99,115 98.668 103.679 Abe 3 ret 5,304 7.755 
SS EE | SOSA —_ en tA py oe , , 
Total assets .............. $8,127,252 $8,032,214 $6,485,530 $2,626,321 $2,632,361 $2,012,215 | Bank tate 4% br bg rhs Ape il 5,389 5,347 1,732 
LIABILITIES. Mar. 28 5,387 5. i 
Federal Reserve notes in ac- RESERVE BANK CREDIT AND RE- Mar. 21 5,394 5334 F610 
tual circulation ............ $3,068,807 $3,051,604 $3,163,689 $638,944 $636,137 $671,817 A Mar. 14 5,399 5,345 7,605 
Federal Reserve Bank notes LATED ITEMS Mar 7 5,417 5,374 7,556 
om cisculation— * pepe ae 58,748 60,422 104,884 37,633 38,470 51,168 (Millions of Dollars) Ane - Hed ey} 7a 
~ Vv, 
ember bank — reserve ac- Net Feb. 14 5,383 é f 
BE, pases pn anna e eee 3,762.920 2,203,889 1,518,560 1,556,725 1,017,087 Change Since | Feb. 7 15,403 15°317 Oe 
U. 8S. Treasurer—Gen. acct.. 51,636 32,173 32,065 10,801 8,220 a Jan. 31 5,686 5,590 4/333 
Weseign bank .............. 5,59: 42,208 1,238 1,519 14,232 June6, May30, June7, | Jan. 24 5,681 5,581 4,322 
Other deposits ............. 227,598 154,345 122,339 123,005 18,005 1934. 934. 1933. | Jan. 17.. 5,706 643 4,322 
— one -——— ———___-.__ -________ | Bills di ee —6§ ~ 1933 
Total deposits ............ $4,047,746 $2,432,615 $1,674,202 $1,692,050 $1,057,544 | Bills bought. os es * ae “ June 7 5,820 5,767 4,316 
Deferred availability’ items. . 399,832 328,902 102/888 97,951 79,661 U. S. Govt. securities. fe + 518 : 
Capital paid in..... 146,271 150,052 59,719 59,643 58,530 Other Res. Bk. credit. +'9 5 Calendar Weekly Averages of Daily 
ns oo ss can ona : 138,383 278,599 45,217 45,217 85,058 Total;Res. Bk. credit. 2,475 +5 261 ee Figures 
Reserves (F. D. I. C. Stock, . Monetary gold stock...7,790 +14 43,761 Week Ended 
Self Insurance, &c.)........ 161,832 12,179 47,266 47,266 1,667 | Treas. and Nat. Bk.cur.2,365 — 6 69 1934 
All other liabilities........... 26,124 14,610 20,452 15,627 6,770 peed Fagan a $26 t.$ 7 138 june 5.300 5,350 17v7 
yeh ~ eee a ember re: +-1,58: oo os , , , 
Total liabilities ........... $5,032,214 $6,485,530 $2,626,321 $2,632,361 $2,012,215 | Treasury coah and dc. 583 | May 19 5,426 5,357 ,753 
a yg ty oll I ce ir 5419 S372 tape 
J serve Banks ...... i —17 +2,7 May o 0, . : 
note liabilities combined.... 69.3¢ 69.0% 68.1% 70.4% 70.4% 61.4% Non- member deps. aad o ¥ sand Apr. 28 5,412 5,346 es 
——— lability on. bills other F. R. accounts. 467 +2 — 8l ya - oats 5,364 7,746 
SIE, 4.0.05 5 sun uceneas $2,447 $2,730 $35,436 $699 $739 $11,639 Apr 7 . 5,416 B3Rr 7706 
GOLD MOVEMENT Mar. 31 5,406 5,358 7677 
. 9, < 
Comparative Statement of Federal Reserve Banks Week Ended June 6, 1934 Mar. i7 3.419 3,364 #600 
Condition June 7, 1934 ye d $3,366,00 Mor. 8 Saar ee 1.546 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs. *Ratio — ’ 2 1 am 5 ‘ ett 
District. Reserve Discounted. GovtSecur. inAct’]Circul’n. Res. Acct. EC. — , = OE - 3,106,000 Feb 17 3400 3335 oa 
iis oii ind $401,135,000 $734,000 $157,680,000 $244,653,000  $288,880,000 74.0 | 2,493,000 | Feb. 10 4 7,088 
, 830, From England 2,152,000 e ! 5,417 5,333 7,038 
New York .......... 1,628,069,000 13,423,000  780.255,000 638,944,000 1,518,560,000 70.4 From F Feb. 3 15,403 
1915, 000, . m France .. 416,000 e 5,403 15,308 5,316 
Philadelphia 56 viet 324,990,000 8,810,000 167,120,000 247,813,000 209 791, 000 67.9 From Chin 2 Jan. 27 5.697 5,603 
Cleveland ......... . 385,529,000 1,386,000 213,025,000 304,025,000 243,201,000 678 | From Jamaica Soe | Jan. 20 5.716 656 4320 
Richmond | ..../....~ 191,832,000 959.000 103,563,000 143,249,000 140,016,000 63.7 52,000 | “1933. ; - 
Nd ig ana ecbhon ie , 89,256,000 136,039,000 74, B78. 000 «61.6 hs ee ae ae $11,936,000 | June 3 5,855 5,814 4,315 
Galcage . seeee vrenee ell - Heyon4 a age yeed Hyg 4 a a roo ane Earmarked gold, net increase..... $2)493,000 *Adjusted for seasonal variation by sea- 
Minneapolis ...|. |. 109,740,000 639,000 65,644,000 95.363,000 67.397,000 63.8 sonal indices, computes Sy ederal 
Kansas City ........ 163,103,000 213,000 91,844,000 107-931,000 138,684,000 64.7 | DISCOUNT RATES OF CENTRAL BANKS eserve Board. {Valued at $20.67 an ounce 
NE eS 96,030,000 456,000 71,475,000 40,493,000 112,765,000 61.4 prior to Jan. 31, 1934; at $35 an ounce there- 
San Francisco ..._.. 309,511,000 STT.000 108,331,009 301,000,000 300,006,000 67.3 | TOGpeel Reserve Proeat § | Date Previous | ate clusive of $387,000.00 cold 
4 . “ $ le shed. ate. ve o go coin re- 
*Ratio of total reserves to deposit and F. R. note liabilities combined. Boston eee z Feb. 8, 1934 2% ported as in circulation prior to Jan. 31, 1934. 
; ‘an eb. 2, Sc OF OF 
(Thousands of Relchsmarks) eee ee be 
sa 8s 0 a Ee | eT eb. lp “4. s J) a 4 
. “May 32. *May 23, "May 16 tMay 7, +Apr. 30, tMay 31, oo Istoae ; zen. v a 3% (In dollars of 25.8 grains nine-tenths fine) 
1934. 1934. 1934. 1933. hivago ||... , a lions) 
Gold coin and bullion........... 130,104 146,951 160,894 + 183,583 204,998 «= «372,329 | St Tou 007" - ee st lee 
‘Reserve in foreign currencies. 5,726 7,526 5,228 7,409 6,789 76,998 teaeaate al tee 2 Feb. 8, 1934 3 Falling in 
| Bills of exchange and checks. 3,287,809 3,005,687 2,974,555 3,078,461 3,139,569 3,078,432 | ic poets 3 = Mar. 16, 1934 3% | W’k Ended Eng- _Ger- Switzer- Hol- Bel- 
hie and ether O6na.......... 228290 307.407 261 688 213°204 194'335 235/219 pancas OT 4.026: 3 Feb. 9, 1934 3% 1934 France. land. many. land. land.gium. 
| Notes on other banks.......... 4648 14486 — 12:296 8.734 4,864 3,249 » RU ae 3 Feb. 8, 1934 3% | June 9 es ar ) eee 
; eth ig < ecsaeogstenca 124,543 74,458 + 62,696 © «89.232 139/552 165,744 | weslang ncse::-- 2 Feb. 16,1934 2% | June 2...3,067 935 31 : +. 
Investments ................ -. @43.013 645,495 642,428 «= 646,213 «639,131 «317,338 | Frenee - 2, June 30,1932 28 | May 26..'3.035 936 «35 |] ahh 
4 MONNED . 0:4. .2.s0000- : 626.713 568,939 — 573,048 527,520 561,175 _ 379,129 | Geunany ”% May 31,1934 3° | May 19..:3020 935 38 |, 323 °: 
ll pp EES °13,635:376 3,363,494 3.460.691 3,521,880 3,640,108 3,408'796 | Got ier cs eis 4 Sep. 22, 1932 5 =| May 12...3,001 935 44 315 320 |: 
Other maturing obligations... . 537,679 521,868 477,080 487,950 515,393 438,793 BO "ye Bop’ 19 ies «3 | May ,5---2984 936 49 315 318 376 
> Other liabilities. .....0...... : 154,991  162'790 145,225 «146,789 «165,305 «159.108 orpgdrcn ep. 19,1933 3 | Apr. 28...2,968 935 52 319 316 376 
5 Bank ra 1% 4% 4% 4% 4% ate Switzerland Jan. 22,1931 2% | Apr. 21...2,943 935  .. <n. 
L “cable report; subject to revision. +As reported in the official Reichsbank statement. tcc. Mar. 24, 1933 6 Apr. 14...2,937 936 54 324 316 375 
a gium Apr. 25,1934 3% | Apr. 7...2,931 936 55 330 316 375 
2 BROKERS’ LOANS LOANS TO NON-BROKERS AT a Wow: 90, 19338 3 | Mar. 31...2,923 936 57 337 316 375 
; (New York Reporting Member Banks) NEW YORK Japan ... Taly 18° 1833 4 | Mar. 24...2913 936 58 344 317 375 
GMillions of Dollars) + uly 3, 1933 4.38 | Mar. 17...2901 935 63 351 317 376 
: Own Out-of (Millions) —— May 24,1933 4 | Mar. 10...2,898 935 75 352 318 377 
a; an di, oe ace PAID wnsseereeeeess Oct. 26,1932 6% | Mar. 3...2,896 935 79 385 318 377 
‘ 1934. count. Banks. ers. Total. mand.Time a “aS Sune’, ec. 1, 1933 3 Feb. 24...2'898 935 74 362 327 377 
; June’ 6... 825. 164 8 997. 678 319 1934.' 1934.’ 1933. Finland Dec. 20,1933 5 Feb. 17...2916 934 79 386 378 
‘ Mav 30... 743 164 8 915 629 286 | Loans on securities..$1,727 $1,646 $1,777 | polaed. Oct. 18, 1982 5 Feb. 10...2,934 934 84 386 359 380 
May 23...735 163 7 905 618 287 | Brokers’ loans ...... 825 743 675 | Colombia July is ims $l «(| jen 3 oe Oh lee oe 
s 1 : ae —— ——— | Rumania . - 6 Apr. 5,1933 7 1933 ' 
° June 7... 675 17 7 699 539 160 Loans to non-brokers $902 $903 $1,102 | Greece ............. Oct. ry 1933 7% June 10...3,177 914 8 391 334 #371 
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Important Facts for Smokers Discovered 


by Science! 


YOUR ENERGY VARIES DURING THE DAY 


Experience of Camel smokers is now Explained ! 


From a famous research laboratory in 
New York comes a basic discovery that 
throws new light on our past knowledge 
about cigarettes. It embodies an “ener- 
gizing effect”...a harmless restoration of 
the flow of natural body energy...a de- 


WHO HASN’T FELT “dog-tired” 
after work...with a long evening ahead 
..and dinner time still an hour away ? 


That’s just one of the many, many 
times during the day when you will 
want to light up a Camel—for restor- 
ing your flow of healthful energy. 
You'll like Camels—a matchless blend 
of costlier tobaccos! 


Copyright, 1934, R. J. Reynolds Tobacco Company 
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lightful relief from fatigue and irritabil- 
ity. When you smoke a Camel you enjoy 
an increase in your flow of energy. And 
this benefit you get from smoking Camels 
can be enjoyed over and over again... 
without upsetting your nerves. 


CAMELS 
Costlier Tobaccos 
never get on 
your Nerves 
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Let CAMELS 


increase Your Flow 
of ENERGY 


Tired? Light a Camel. And as you enjoy 
its cool, pleasing fragrance, you feel a 
new flow of energy...a quick and de- 
lightful “energizing effect.” 

NATURAL ENERGY RELEASED 
You've probably noticed this yourself 
and have wondered why and how it 
happened. 

The “lift” you get from Camels is a 
release of your own natural energy... 
your latent energy made easily and 
harmlessly available. 

So when you're feeling run-down, 
tired, ‘‘all in,” smoke a Camel and see 
what happens. That tired feeling slips 
away. Camels have helped yor 1 
body to help itself and bring yx 


in “pep” and energy. 
NEVER JANGLE YOUR NERVES 


You can smoke just as many of these 
delightful Camels as you want. And 
you need vever worry about your nerves. 
Camel's costlier tobaccos never get on 
your nerves. 


Camels are 
made from finer, 
MORE EXPENSIVE 
TOBACCOS—Turkish - 
and Domestic—than 
any other popu- 


oe. lar brand. 








